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SILVER. 
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CHARLOTTE  (N.  C.)  OBSERVER, 


\ 


1895. 


Di  \K  Sib— The  accompanying  articles  on  “ Sonud  Money  weie 
ivritte  n for  the  “Charlotte  Observer  ” rrith  the  view  of  giving  its  readers 
true  £ lets.  There  having  been  considerable  demand  for  the  article  m 
pamp  :.let  form,  it  is  now  reprinted.  If  .you  are  not  especially  intei  - 
ested  in  the  subject,  please  hand  this  paper  to  any  o(  youi  neig  i lois 
who  I re.  If  duplicate  copies  are  wanted,  a limited  mimber  can  be 
had  f -ee  of  cost  by  addressing  the  Charlotte  Obseroer,  C lai  o e,  - . 

Respectfully, 

Merchant. 

CHARLOTTE,  N.  C.,  October,  1895. 


i 


Charlotte,  N.  C. , October,  1895. 

Dear  Sir: 

The  accompanying  articles  on  ‘‘Sound 
Money  were  written  for  the  Charlotte  Ooserver 
with  the  view  of  giving  its  readers  true  facts. 
There  having  been  considerable  demand  for  the 
article  in  pamphlet  form,  it  is  now  reprinted. 
If  you  are  not  especially  interested  in  the 
subject,  please  hand  this  paper  to  any  of 
your  neighbors  who  are.  If  duplicate  copies 
are  wanted,  a limited  number  can  be  had  free 
of  cost  by  addressing  the  Char lotte  Observer^ 

Charlotte,  N.  C. 

Respect  fully. 


MERCHANT. 


PREFACE. 


The  facts  contained  in  the  enclosed  articles  are  given  as  the  result 
of  much  study  and  investigation.  They  are  true  and  they  pro\e 

First — That  $1  of  our  present  currency,  as  compared  with  our 
currency  before  the  war,  will  not  obtain  S2  in  value,  as  alleged  b\ 
the  free-coinage  men. 

Second— That  the  United  States  has  not  at  any  time  done  any- 
thing to  cause  the  decline  in  the  value  of  silver. 

Third That  the  free  coiners  are  not  acquainted  with  the  history 

or  science  of  the  subject. 

Fourth That  if  the  free  coiners  will  alrandou  their  habit  of  deal- 

ing in  glittering  generalities  and  facts  known  by  students  of  the  ques- 
tion to  be  false,  there  will  be  nothing  left  of  “ 16  to  1.” 

Merchant. 
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THE  FARMERS’  NATIONAL  CONGRESS  AT  ATLANTA, 

Jlonclay,  October  14,  ISito. 


“ Uesolved,  Tli:it  the  Farmers’  National  Congress  is  emphatically 
in  fa  or  of  the  eqiial  use  of  both  gold  and  silver  as  money  of  ultimate 
redemption  and  equally  as  standards  of  value,  and  to  secure  this 
obje(  t ve  favor  ; 


“ A.  conference  to  be  called  by  the  United  States  of  those  nations 
read  • to  accept  bi-metallism  with  the  unlimited  coinage  of  both  gold 
and  ! ilver  on  a ratio  to  be  agreed  on. 

“ A law  requiring  duties  on  commodities  the  product  of  or  im- 
porh  d from  mono-gold  nations  to  be  ])aid  in  foreign  gold  coin.” 

“ A law  imposing  duties  on  silver  imported  from  gold  nations  and 
denying  it  coinage  privileges  at  our  mints.” 


“ Resolved,  That  we  favor  the  tree  and  unlimited  coinage  of  both 
silve:  and  gold  at  the  present  ratio  of  16  to  1,  guarded  fnj  an  imjwrt 
duty  u])on  foreign  bullion  and  foreign  coin  equal  to  the  difference 
between  the  bullion  value  and  the  coinage  value  of  the  metal  at  the 
date  of  importation,  whenever  the  bullion  value  of  the  metal  is  less 
than  its  coin  value.” 


OUK  COMMENT. 

T he  above  resolutions  are  an  absolute  abandonment  of  what  has 
heretofore  been  the  demand  of  the  Populists  and  of  the  Farmers, 
/.  e.,  the  free  and  unlimited  coinage  of  silver  Muthout  any  restrictions  ; 
and  :hev  clearlv  recognize  and  sustain  the  claim  of  the  sound  money 
men  that  our  passing  a 16  to  1 free  coinage  law  will  not  raise  the 
valu of  silver  to  a parity  M'ith  gold  at  16  to  1 in  the  markets  of  the 
worl  d. 
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“ The  development  of  the  transportation  facilities  of  the  world 
since  1840  has  been  greater  than  from  the  days  of  Abraham  to  that 
time.” 

Silver  is  found  mostly  in  mountainous  regions,  formerly  very- 
difficult  but  now  comparatively  easy-  of  access  by  railroads  and  Muth 
the  heaviest  mining  machinery. 

With  the  advance  in  the  use  of  electricity  and  steam  and  modern 
inventions,  with  the  above  facts  staring  us  in  the  lace,  can  ive  follorv 
Butler,  Peffer  and  the  Pojnilists  in  their  “16  to  1”  propaganda? 
Ill  other  icord-s,  shall  ice  give  iqi  $1  icortli  of  j^vopertij  or  labor  for  any- 
thing so  easy  to  be  obtained  as  371  j grains  of  silver? 


“ Since  1873  the  United  States  have  exported  of  merchandise  and 
gold  and  silver  $1,766,000,000  more  than  it  has  imported,  a large 
part  of  which  represents  values  sent  aivay  in  return  for  securities 
shipped  back  to  us.” 

“Owing  to  foreign  distrust  of  the  Bland-Allison  and  Sherman 
laivs  it  is  estimated  that  nearly-  one  thousand  millions  of  dollars  of 
foreign  loans  here  were  called  and  paid  betiveen  1884  and  1895.” 

It  is  the  withdrawal  of  the  above  capital  and  consequent  throwing 
on  the  market  of  the  lands  and  enterprises  in  which  it  was  invested 
which  has  caused  our  shrinkage  of  values.  Mr.  Senator  Butler,  you 
and  your  Populist  teachings  are  directly  responsible  for  this. 
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1 he  true  valuation  of  property  in  the  United  States  at  the  fol- 
lowi]  ig  periods  Avas  : 


1790 

180.0 

1810 

1820 

1830 

1840 

1850 

1860 

1870 

1880 

1890 


$1,300,000,000 

1.742.000. 000 

2.382.000. 000 

3.734.000. 000 

4.328.000. 000 

6.124.000. 000 
7,135,780,228 

16,150,615,068 

30,068,518,507* 

43.642.000. 000 

65.037.000. 000 


“Our  fathers”  had  free  coinage  of  both  gold  and  silver;  we 
have  'nt  it ; and  yet  our  prosperity  as  compared  Avith  theirs  does  not 

seen  to  have  suffered. 


^ The  1870  valuation  was  in  greenback  currrency,  gold  then  being  at  a large 
prem  um. 


7 


The  Avealth  of  the  principal  nations,  according  to  Mulliall’s 
English  Dictionary  of  Statistics  for  1892,  is 


1 


United  States. 
Great  Britain 

France 

Germany  . . . . 
Russia  ..... 
Austria 


$65,037,000,000 

45.590.000. 000 

41.700.000. 000 

31.219.450.000 

24.681.650.000 

19.696.750.000 


Considering  that  in  the  year  1790  Ave  were  poor  and  the  European 
nations  comparatiA’ely  rich,  “ the  crime  of  1873  ’ does  not  seem  to 
have  crippled  us  so  badly  in  the  international  race  for  Avealth. 


The  taxable  basis  of  all  the  property  in  North  Carolina— 

In  1873  was $124,821,456 

In  1894  was  262,796,816 

— 1873  basis  Avas  depreciated  currency.  1894  was  Gold.  Considering 
that  the  1873  basis  included  all  the  lands  of  the  State  and  all  the 
accumulated  Avealth  and  capital  amassed  by  our  forefathers  and  our- 
selves in  all  the  history  of  time  previous  to  1873,  “ the  crime  of 
^ 1873  ” doesn’t  seem  to  have  served  us  so  badly,  as  Senator  Butler 

would  make  ias  belieA’e. 
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THE  RA\GE  OF  PRICES  OF  COTTOX. 


Highest.  Lowkst. 


18()4 190  72 

1865  . . • 120  35 

1866  52  32 

1867  36  151 

1868  33  16~ 

1869  35  25 

1870  25|  15 

1871  211  111 

1872  27 1 18| 

1873  21 1 13g 

t 


N )te  tha-t  the  price  declined  from  $1.90  in  1861  to  13|^  cents  in 
1873.  If  the  decline  since  1873  is  the  resnlt  of  ihe  so-called  “crime 
of  1873,”  will  not  Senator  Butler  ]>lease  tell  ns  what  causeil  its  con- 
tin  uo’.s  decline  between  1861  and  1873  ? 


e had  free  coinage  of  both  gold  and  silver  at  16  to  1 in  1813, 
1811.  1815  and  1818,  and  in  each  of  those  years  middling  upland 
cotto  1 sold  as  low  as  5 cents  delivered  in  New  Yoi'k,  even  though  the 
cost  of  transportation  was  much  greater  than  at  the  present.  The 
lowest  it  sold  in  New  Y"ork  during  the  time  the  ten  million  bale  crop 
of  18  31  was  being  marketed  was  5|  cents. 
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ARGUMENTS 
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TFNDPLNCY  TOWARD  POPULISM  INJURING  THE  CREDIT  OF  NORTH  CAROLINA 

the  Editor  of  the  Observer: 

I linve  not  lead  the  full  particulars  of  what  Senator  Eutler  and  ]\ir.  Sibley  have 
recently  said  in  our  State  in  reference  to  silver  and  to  Mr.  Cleveland;  but,  beime  much 
interested  to  know  if  they  are  ri^ht  in  their  a:eneial  position  that  free  coinage  of  silver 
will  at  once  increase  the  amouiu  of  our  currency  in  circulation  and  bring  us  ]iro>peHty, 
I have  interviewed  a gentleman  thoroughly  posleil  on  the  facts  and  the  history  of  the 
sul)ject.  He  had  not  seen  the  i>articulars  of  what  tlie^e  gentlemen  said  in  their  speeches, 
but  I think  in  our  inUTview  he  completely  answered  all  the  generalities  of  the  case  with 
stubborn  facts.  He  says  there  is  no  controvertinir  the  fact  that  the  man,  the  county, 
the  state,  the  country  which  enjoys  the  liighest  crt‘dit  always  has  tlie  greale>t  material 
prosiierity.  He  is  much  interested  in  the  prosperity  of  North  C'arolina,  and  he  jutaches 
great  iiniHirtance  to  the  idea  that  her  credit  and  standing  before  the  hnancial  workl  ouglit 
to  b('  of  the  very  ])est,  while  he  says  as  a matter  of  fact  it  has  Ijeen  seriously  injured  by 
her  recent  leaning  to  Populism,  because  of  her  leading  Democrats  advocating  free  silver, 
which  is  the  one  great  ;irticle  of  faith  of  the  Populists,  and  which  is  in  its  intent  ion  only 
another  form  of  paternalism  and  is  diametrically  opposed  to  everything  we  have  been 
taught  by  our  fathers  that  Democracy  mean<.  He  says  that  “as  little  governing  as 
possible  and- as  little  interference  with  the  alfairs  of  tlie  people  as  is  consistent  with  the 
preservation  of  peace  and  good  order  in  our  country/’  is  what  has  always  been  considered 
the  highest  principle  of  ilernocracy,  Avhile  Populism  would  have  our  government  out- 
Mclvinley  McKinley  in  paternalism.  He  says  if  our  government  could  make  us  all  rich 
by  legislation,  then  Populism  and  “ free  silverism  ” and  their  t'^achings  would  do;  but 
the  history  of  the  world  proves  the  utter  impracticability  of  these  theories. 

Thinking  what  1 liave  heard  may  be  of  interest  to  your  readers,  1 herewith  send  you 
the  interview. 

Very  truly  }'ours. 

Merchant. 
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FREE  COINAGE  OF  SILVER  MEANS  SILVER  MONO-METALLISM. 

Q.  What  is  nu'ant  bv  iuternalioiial  free  coinage  ? 

A.  The  concurrtTit  use  internationally  of  gold  and  silver,  and  the  right  of  gold  and 
silver  to  free,  coinage  at  the  mints  of  the  great  commercial  nations  at  an  agreed  and  fixed 
relative  ratio. 

Q.  Han  the  United  States  alone  maintain  bi-met  iliism  ? 

A.  Xo. 

Q.  AVhy  not  ? 

A.  Because  no  one  nation  in  the  world  can  tix  and  maintain  international  values, 
and  certainly  none  can  tix  and  indetinitely  maintain  the  relative  values  of  any  two 
metals.  If  we  ])ut  arbitrary  relative  value.s  on  gold  and  Hiver,  the  one  we  valued 
below  the  lu’ice  fixed  by  supply  and  demand  in  the  world’s  markets  would  seek  other 
countries  where  its  value  and  purchasing  ]3ower  would  be  greater,  while  iiu*  one  we 
valued  above  the  market  iirice  would  remain  with  us  and  become  the  standard  of  value 
by  which  we  wouhl  ecnduct  cur  business. 

Q.  Are  you  a bi-meiallist  V 

A.  1 am.  jirovided  England  will  join  with  us. 

Q,  Are  you  in  favor  of  the  inde])eiidenl  free  coinage  of  silver  by  the  United  States  ? 

A.  St),  for  the  reason  that  that  would  infallibly  mean  silver  mono-metallism. 

Q.  Why  so  ? 

A.  Because  gold  is  worth  thirty-two  times  as  much  as  silver  in  the  markets  of  tlu‘ 
world  to-day  : in  other  words,  one  ounce  of  gold  is  worth  as  inueli  as  thirty-two  ounces 
of  silver,  and  the  United  States  cannot  change  that  relative  valuation  and  permanently 
maintain  sucli  change  l)y  simply  passing'a  lawMhat  one  ounce  of  gold  shall  be  worth 
sixteen  ounces  of  silver  and  no  more  ; and  as  one  can  obtain  in  any  of  the  markets  of  the 
world  to-day  more  than  800  grains  of  standard  silver  for  8-10  grains  of  standard 
gold,  our  passing  a free  coinage  law  that  any  one  from  any  part  of  the  world  who  brings 
grains  of  standard  Hlver  to  our  mints  sliall  receive  a dollar  which  l)y  law  shall  pas.s 
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curreui  the  sime  as  a dollar  containing  25  8-10  grains  of  standard  gold,  would  instantly 
cause  ^old  to  be  withdrawn  from  circulation  ; and  412A  grains  of  silver  would  thus  be- 
come t le  standard  bv  wiiich  the  w^orth  of  our  dollar  w'ould  be  measured. 


THE  WORD  “FREE  A MISLEADING  TERM. 

Q.  1 have  heard  a great  deal  of  talk  about  pure  silver  and  standard  silver,  pure  gold 
and  st:i  iidard  gold  ; will  you  please  explain  what  is  meant  ? 

A.  Pure  silver  and  pure  gold  cannot  be  coined  into  money  for  circulation,  as  these 
metals,  pure,  are  too  soft  and  would  w^ear  ; so  in  minting  them  copper  or  copper  and 
silver  i iiist  be  mixed  with  them.  This  is  called  “ alloy,”  and  in  either  case  is  ten  per 
cent,  o the  gross  w^eight  of  the  coined  metal.  Pure  silver  or  pure  gold  with  this  alloy 
makes  <tand:ird  silver  or  standard  gold.  Thus  4124  grains  of  standard  silver  contain 
3Tli  gi  tins  of  pure  silver,  and  25  8-10  grains  of  standard  gold  contain  23.22  grains  of 
pure  g*  'Id. 

Q.  Does  free  coinage  mean  that  if  I took  371J  grains  of  pure  silver,  or  23.22  grains 
of  puK  gold  to  the  mints  1 could  get  a dollar,  the  government  furnishing  the  alloy  V 

A.  So  ; you  would  have  to  pay  for  the  alloy, 

Q.  Then,  really,  is  “ free  ” exactly  the  word  to  use  in  the  sense  it  is  V 

A.  No  : and  that  little  word  “ free  ” has  done  incalculable  harm  by  conveying  to  the 
more  i rnorant  of  our  population  the  idea  that  they  would  get  something  easily  and 
cheapl,  . ^lauy  with  whom  I have  conversed  attach  to  it  an  importance  comparable, 
in  n re  ttive  sense,  to  tbac  which  the  negro  attached  to  it  whvn  “ free”  was  named  in 
connec  ion  with  his  bondage.  In  this  ca-^e  “free  ” simply  meiiiis  wdiat  I have  described 
above  and  how  that  can  do  any  one  not  the  owuicr  of  silver  bullion  any  good,  I am  un- 
able to  comprehend. 


FREE  C UNAGE  WULL  CONTRACT  OUR  CIRCrLATlNO  MEDIUM  ANI>  W'ILL  PRODUCE  A P.\NK  . 


Q 

make  i 
A. 

qualir\ 

A. 

money 
creilit 
capita 
in  Gel 


Will  not  free  coinage  of  silver  make  money  more  pUutiful,  and  consequently 
easier  to  get  ? 

If  money  is  thus  made  easier  to  get  than  now,  it  wdll  b*  because  it  is  of  a poorer 

But  will  not  free  coinage  of  silver  give  us  more  circulating  medium  ? 

No;  I must  first  explain  that  a circulating  medium  is  not  confined  to  cash 
hut  includes  also  hank  credits.  I give  youherewdth  the  circulation  of  cash  and 
aioney  in  the  principal  nations.  The  United  States  has,  in  this  sense,  a per 
jircuiation  of  ^;10o.5T  as  against  $139.38  in  England.  $71.70  in  France,  $43.78 
nuny  and  $14.32  in  Russia.  This  per  capita  circulation  con.sists  as  follows  : 


1 

• 

Paper 

Is^iUED  NOT 

Per  Capita  Ciucclation. 

Co  KTKIES. 

Popri.A- 

TION. 

Stock  of 

(iOLI). 

Stock  of 
Silver. 

Covered 
BY  Gold 
AND 

Silver. 

G"id. 

Silver. 

Paper. 

X 

Total. 

I'liiteU  'tales 

68.90o,(Xl0 

(520.000,000 

625, .300,000 

475.700,000 

9.09 

9.08 

0.90 

80..50 

105.57 

United  iingdom—  ^ 
Engla  d.  Scotland  - 

139,98 

38,800,000 

550,000.000 

o 

o 

o 

fit 

113,400,000 

14.18 

2.88 

O QO 

«/Api 

120.00 

Irefan'  and  Wales  \ 

35.00 

71.70 

France 

38,800,000 

82:>,000,000 

492,200,000 

88,000.000 

21.54 

12.85 

2.31 

German  • 

T.UOO.OOO 

025,000.000 

21.5.:K)0,000 

88.000,000 

12.05 

4.35 

1.78 

25.00 

43.78 

Russia  

1;!4,000,000 

455.000.iX)0 

48.000,000 

530,000,000 

J-'..07 

0.38 

4.27 

0.00 

14.32 

Me.xici).  

12.100,000 

5,00U,000 

50.000,000 

2.000,009 

0.41 

4.13 

0.17 

C’tiina 

300,000,000 

7.50,0)0, OOO 

. . . 4 

2.08 

.... 

Japan 

•4i,n*o,ooi:) 

80,000,000 

72.000,000 

10..TO000 

1.95 

2.14 

.... 

India 

29j,000,00j 

950,000,000 

37,000,000 

1 3.21 

0.12 

...... 

I i m not  informed  as  to  the  hank  credits  in  Mexico,  China,  Japan  and  India;  hut 
from  A hat  I can  learn  they  hear  about  the  same  proportion  to  their  money  circulation  as 
do  our  hank  credits  to  our  mone}' circulation.  At  any  rate,  they  are  very  small  com- 
paiath  ely.  If  you  notice,  England,  which  is  the  only  country  which  has  long  been  on 
the  go  d standard,  has  more  cash  and  credit  circulation  than  any  of  the  other  nations. 
We  CO  lie  next,  much  above  France,  w’bich  w^as  the  free  coiners’  ideal  of  a silver  coun- 
try. f a free  coinage  Congress  and  President  are  elected  in  November,  1896,  wx*  will 
then  h * unable  to  find  buyers  for  the  only  bonds  authorized  by  existing  statutes  ; i.  €., 
coin  1 ends,  so  as  to  keep  any  gold  on  hand  in  our  Treasury.  No  one  wdll  then  pay 
debts  \\'cept  in  silver.  There  w ill  be  a stampede  by  those  holding  greenbacks  and 
Treu'-i  ry  notes  under  the  Sherman  Act,  and  by  those  holding  legal-tender  obligations,  to 
convei  t diem  into  gold  money.  This  no  act  of  Congress  can  affect.  The  foreigner  to 
whom  we  owe  will  sell  out  liis  obligations  in  a panic.  The  result  will  he  that  all  of  the 
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above  gold  will  go  out  of  circulation  ; hank  credits  will  become  contracted,  and  a panic 
w'ill  eiisue  from  die  resultant  liqtiidation  to  which  the  panic  of  1893  will  be  as  a pigmy 
to  a giant.  To  illustrate  : the  deposits  in  our  national  hanks  alone  on  May  1,  1893.  were 
$1,758,000,000.  The  panic  resulted  in  such  liquidation  that  these  deposits  on  October 
1,  1893,  had  fallen  to  $1,450,000,000.  If  our  next  national  electicu  resulted  in  a 
free  silver  victory,  when  Congress  assembled  on  March  4,  1897,  it  would 

as  soon  as  possible  pass  a “16  to  1 " law,  the  result  of  which 

would  he  that  silver  would  pour  into  this  country  from  those  coun- 
tries where  at  present  nearly  800  grains  can  lie  had  for  a dollar,  to  obtain 

our  higher  valuation  of  it  at  371i  ^Trains  to  the  dollar.  This  w'ould  continue  as  long  as 
the  gold  or  merchandise  bought  for  the  dollar  thus  ohiained  would  exchange  when 
exported  for  more  than  371i  grains  of  silver.  It  would  lake  a very  long  time  to  fill  the 
vacuum  caused  by  this  practical  demonetization  of  gold  and  the  resulting  contraction 
of  credit,  and  a generation  would  not  see  us  get  hack  the  full  volume  of  our  currency 
and  our  hank  credits.  After  so  long  a lime,  some  sort  of  financial  order  would  he 
restored.  The  purchasing  power  of  our  silver  dollars  would  .shrink  to  the  bullion  value 
in  them ; silver  would  stop  coming  here  to  he  coined,  as  no  one  could  make  anything  by 
the  operation,  and  we  would  find  our  circulating  medium  was  not  increasing.  We  will 
thus  have  lost  our  gold,  have  lost  much  of  our  credit,  have  ruined  all  those  who  were  in 
debt  at  the  time,  aiid  have  gained  comparatively  little  increased  silver.  Anof/ter  roiy 
TinfiNf/  to  yonv  question  is^  tJmt  ire  Junt  Jree  roinufje  of  t'oth  gohl  und  K^ilrer  in 

1860.  and  our  pernipifo  eircuhition  then  misoidy  $13.85  of  money.  I cannot  ascertain 
what  it  was  at  that  time  of  hank  credits.  But  it  was  much  less  than  it  is  in  the  table  I 
have  just  given  you. 

FREE  COINAGE  MEANS  A CANCELLATION  OF  EXISTING  DEBTS. 

Q.  But,  my  dear  sir,  wouldn’t  I get  more  of  those  371^  grain  silver  dollars  you  have 
just  de.scril)cd  for  wdiat  1 had  to  sell  than  I can  now,  and  consequently  wouldu  t it 

benefit  me  ? , r.  ^ 

A.  Unquestionably  you  could  gel  more  dollars.  But  if  the  United  Stales  passed  a 
law  making  a bushel  of  wheat  consist  of  30  pounds,  or  a yard  contain  only  18  inches, 
how  could  that  possibly  help  anv  one  ? The  price  of  wheat  is  fixed  in  tin*  world  s mar- 
kets and  they  do  not  care  how  we  measure  it,  whether  in  ounces,  ])ouuds  or  bushels,  of 
half  or  whole  measure.  We  have  to  sell  to  the  world  at  a price  for  such  a (juantity, 
whatever  it  may  he  called,  as  the  world's  supply  and  demand  will  regulate.  No  man 
could  benefit  by  the  law  except  the  man  who,  having  contracted  to  sell  so  many  bushels 
of  wheat  before  it  was  passed,  could,  if  he  wished,  deliver  30  ])ounds  only  instead  of  60 
poumls  to  a bushel  on  his  contract,  the  new  law  forcing  the  other  party  to  accept  it.  If 
our  laws  were  made  so  that  foreigners  to  whom  wx  owed  money,  under  our  present  cur- 
renev  system,  would  be  obliged  to  accept  payment  in  the  poorer  money,  it  would  take  us 
years  to  recover  our  standing  with  them.  For  instance,  if  we  owe  a hanker  in  Rotter- 
dam $1,000,  which  he  has  loaned  us  in  23  1-5  grains  of  gold  to  a dollar,  and  repay  the 
debt  ill  silver  dollars  for  which  he  can  only  gel  lU  grains  of  gold  to  the  dollar,  either 
here  or  wlien  he  gets  liis  silv’cr  home,  that  hanker  will  never  want  to  deal  with  us  again. 

Q.  If  the  government  cm  say  871^  grains  of  silv'er  shall  he  a dollar  and  declare  it 
legal  tender,  Ciin  the  government  say  that  371^^  grains  of  iron  shall  be  a dollar  and  make 
lhat  legal  tender  ? 

A.  Yes,  under  the  legal-tender  decision  of  the  United  States  Supreme  Court  the  gov- 
ernment could.  , 

Q.  Well,  suppose  the  government  did  pass  a law'  that  37U  grams  of  iron  should  he  a 

dollar,  and  that  iron  .should  have  free  coinage  attlmt  ratio  ; what  would  he  the  effect  ? 

A.’  It  would  practically  be  a cancellation  of  all  deht.s  now  existing  in  the  country, 

Q.  AVell,  that  w'ould  suit  a good  many  of  us  who  ow'e  a good  deal  of  money. 

A.  But  haven’t  you  also  a good  deal  of  money  owing  to  you  ? 

Q.  Yes. 

A.  Have  you  as  much  owing  to  you  as  you  owe  ? 

Q.  Yes,  a great  deal  more. 

A.  AVell,  how'  w'ould  it  suit  you  when  the  other  fellow  pays  you  in  money  no  better 
than  you  pay  him,  and  the  result  is  a practical  cancellulioii  of  his  debt  to  you  ? 

THE  FALL  IN  THE  TRICE  OF  SILVER  SINCE  1878  HAS  BEEN  CAUSED  BY  THE  ENORMOUS 

INCREASE  IN  ITS  PRODUCTION. 

Q.  I liadn’t  thought  of  lhat.  It  isn’t  :is  pretty  as  it  seems.  But  the  free  silver 
men  contend  that  our  giving  free  coinage  to  silver  would  at  once  lilt  its  value  in  tlie 
markets  of  the  w'orld  to  what  it  was  before  1873;  thus  there  would  be  no  such  jianic 
as  you  have  described,  and  gold  and  silver  all  over  the  world  would  he  worth  every- 
where 371J  grains  of  silver  to  23.22  grains  of  gold. 

A.  I once  thought  so,  too.  I believed  with  our  free  coinage  friends  when  1 
thought  the  United"  States  could  get  Fiauce,  Belgium,  Italy,  Switzerland.  Greece, 
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i,  Austria,  Ku>.sia,  Spain  and  India  to  join  us  in  tixiny  a relative  value  l»eUv(  en 
id  "ilver.  Hut  iny  opinion  (■hanL''ed  when  I saw  tliev  would  not  listen  to  it. 
re  had  s(*veral  inlernational  conferenees  on  the  (fiKstion.  in  whieh  tlic se  nations 
raeiieally  taken  the  ground  that  without  tJermany  and  Enirland  they  ^^ill  not 
such  an  arraiiirenient,  as  they  have  tri(*d  it  tor  one  nundred  years  jind  failed; 
was  fnrt.her  eonvineed  of  my  error  wlien  I saw  that  silver*  ke])I  declining* 
■om  over  r'fl.20an  ounce  (4S0  oraiiis)  in  18TS,  ii  dropiK*d  to  less  than  t>o  eeiiis 
ir  (our  pureliases  in  1878  under  the  Bland-Allison  Aei  were  10.800, ^“>0  ounees 
Vera  ire  cost  of  ;fl,2048  jx  r ounce),  while  at  the  same  time  the  world’s  pro- 
ol  silver,  whicli  in  1878  was  To. 000,000  ounces,  its  maximum  up  to  that  1 ime, 
in  spite  of  the  constantly  falling  market  until  in  ISOI  it  reached  140. 000.000 
and  la^t  year  180.000,000.  TVo  ])olitical  economist,  in  the  face  of  the  failure 
nations  above  enumerated  to  join  us,  and  in  the  fac^*  of  sucli  an  increase  in 
rld’s  prtMlueiion  on  a decline  of  oO  per  cent,  in  ]u-ic( , will  contend  that  the 
States  alone  can  nmintaiii  the  concmruit  use  of  gold  and  silv(‘r  at  2;122  of 
irc,  as  against  871^4  of  the  other. 

How  do  you  reach  that  eoncliisiou  ? 

That  is  very  simple.  The  more  of  any  article  produce:!,  the  greater  supply  of 
icle,  and  lienee  the  low^er  its  price.  Xtw,  men  will  (a>titinue  to  produce  a tiling 
as  tlieie  is  a inofit  in  it.  Hut  as  their  continued  prodiicfioii  causes  a fall  m price, 
tit  gradually  hocomes  less  and  less,  so  tliat  when  the  juice  reaches  a point  only  a 
love  the  cost  of  production,  it  ceases  to  he  ju’otitable  and  men  turn  their  produc- 
ces  into  other  cliaimels.  ISo  in  our  experience  witli  sih  er.  The  increase  in  jiio- 
caused  a gradual  fall  in  jirice,  yet  production  conTinued  to  increase  until  the 
11  to  its  present  mark,  showing  that  there  is  a juotit  in  silver  mining  even  at  its 
h)W  price;  c.r  in  other  Avords,  that  the  actual  value  <»f  silver  is  not  nearly  so 
- used  to  be  suj)posed. 

Hut  you  only  speak  of  the  supply  of  silver.  Would  not  a free-coinage  law 
the  demand  for  sih'er  so  as  to  ccpiali/.e  things  ? 

I suppose  if  some  insane  millionaire  advertised  for  an  unlimited  number  of 
tamps  at  8 cents  apiece,  it  Avoiild  increase  the  demand  for  2-ceut  stamps:  hut 
lie  post-ottice  ceaserl  to  is^ue  those  stamps  in  a very  great  hurry,  your  million- 
idverlisement  w'ould  soon  disajijrear,  for  the  reason  that  he  wouldn't  lunm 
enough  to  pay  for  its  insertion  in  the  papers.  And  >o,  if  Congress  advertised 
limite<I  (juantities  of  50  or  00  cents  worth  ( f silver,  to  l)e  jiaid  for  with  a 
IS  good  as  a gold  dollar.  I suppose  the  demaud  for  silver  would  he  increa.sed 
less  the  cost  of  production  at  tlie  silver  mines  of  the  entire  work!  gave  a 
ous  leap  - and  in  an  advanced  singe  of  civilization  the  real  cost  of  j>roducing 
nmodity  rarely  increases — Uncle  8am  Avould  “go  broke’"  before  the  people 
‘linnce  to  oust  their  foolish  renresenlatives. 


vnv.'.  COINAGE  HAS  NOT  ENLARGED  THE  CIUCTTLATING  MEDIUM  OF  MEXICO  NOR 

OTHERWISE  AIDED  HER  PROSPERITY. 

Isn’t  7>Iexico  prospering  under  free  silver  ? 

A.  .Mexico  has  passed  a very  high  protective  tariff,  and  a great  deal  of  American 
and  otl  cr  forciirn  capital  has  gone  there  to  get  the  Inmeiit  of  tlie  enormous  and  almost 
prohih  live  tariff  iluties  ; that  has  caused  some  increase  in  activity.  But  3Icxico  is  any- 
thing I ut  pros|)crous  ; the  people  get  very  poor  w'ages.  In  fa(  t,  they  are  so  ]u>or  that 
in  thou  Ginds  of  cases  they  have  no  change  of  clothes,  and  go  in  crowds  to  the  waterside, 
— imm.  women  and  childien — remove  their  clothes  and  wash  and  dry  them,  slaJiding 
naked  )cfore  the  public  eye.  AEexico,  next  to  the  United  States,  is  the  greatest  silver- 
ju'odiic  ng  country  in  the  Avorld,  and  has  an  export  diit}^  on  sih  er  in  order  to  keep  it  at 
home,  .’(‘t  affords  a good  illustration  of  the  fact  that  free  silvei  docs  not  increase  thecir- 
culatin  r medium  of  a country.  Other  causes  entirclv  govern  this,  more  ])articularly 
credit.  During  the  last  \'ear  of  whicli  I have  flie  returns  (1898),  Mexico  jn’nduced 
s,)(i,40(  ,000  silver,  of  which  ^N50,800,0d0  ivere  exportial  ; as  yini  Avill  see  from  the  table  I 
have  gi  ven  you,  they  only  have  $4.71  per  capita  of  all  kinds  ol  money  in  circulation.  I 
cannot  ascertain  the  ligures  of  their  bank  credits,  hut,  coinparativcly  sijeaking,  they  arc 
small. 

(^.  What  is  the  moral  to  be  draivn  from  the  fact  that  under  fiec  coinage  ^lexico  has 
a jx  r c pita  circulation  of  only  $4.71,  A'et  nevertheless  exports  nearly  all  her  large  pro- 
ductioi  of  silver  instead  of  giving  it  free  coinage  and  keening  it  at  home  to  increase  her 
circulu  ion  ? 

A.  Tlie  moral  is  that  if  3'our  countr}*  isn’t  prosperous  for  other  reasons,  it  is  posi- 
tively i h.surd  to  suppose  that  passing  a free-coinage  law  will  In  Ip  to  make  it  .so. 

FREE  COINAGE  W’ILL  NOT  BENEFIT  THE  FARMER  Oli  THE  LABORER. 

Q-  fs  it  really  true  that  tlie  WTirld’s  ])roduction  of  silver  was  at  a maximum  in  1878, 
and  wiH  then  only  75.000.000  ounces,  with  the  price  then  over  $1.20  an  ounce,  and  that 
it  had  iicreased  in  1894  to  180,000,000  ounces,  at  an  average  of  uheut  60  cents  an  ounce  ? 
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A.  \ cs. 

ly  Hut  the  free-coinage  men  tell  the  farmer  and  the  laborer  that  diver  will  alwav'* 
huv  as  much  as  it  Goes  now;  will  always  pnv  as  mucli  debt  a<  it  does  no\*  : will 
always  ho  as  goo  I a d )l]ar  as  it  is  now,  and  will  rnahle  them  al^o  to  get  a belter  jiriec 
fur  what  the\'  hav(‘  to  st-il.  ami  lo  get  i)eller  wages  ? 

A.  That  is  already  covered  hy  what  I iiavc  said  ; hut  I might  say  in  rejdy  to  ihi- 
((Ueslion  that,  umler  this  contention  the  free  silver  men  have  invented  llial  “ ideal’' 
<iolIar,  of  wliich  it  will  retjuin*  only  a few  for  what  avc  liave  to  buy,  hut  of  which  wi 
can  get  a great  maipv  for  what  wo  Jiavc  to  sell.  If  free  coinage  doesn't  reduce  t It?  pur 
chasing  jxnvcr  and  increase  the  debt -paving  power  of  the  <ioliar,  one  part  (tf  iis  advocate- 
will  he  (lisii)poinled.  If  it  does  do  that,  otluTs  of  its  advocates  will  not  get  whai  they 
want  : :l  ceriaiiilN' woidd  turn  (nil  to  he  the  worst  **  boomerang " a sane  jicojde  evei 
handled. 

(y  If  uiiflei’  free  silver  we  jiaid  tlie  farmer  and  tlie  laborer  in  silvtTaiid  it  had  the 
same  jiurchasing  power  as  the  jiresenl  dollar,  would  he  gain  anything  hy  it  ? 

A.  .No. 

ii  If  we  paid  him  in  silver,  and  il  was  worthXndy  half  what  il  is  now,  would  liiat 
help  him  ? 

A.  Ih'  wouldn't  he  heljied.  Ih*  would  he  hurt  unlos  the  price  of  wlial  he  had  to 
sell  or  his  wages  doubhai. 

Q.  Wouldn't  that  he  likel\’  to  liapp;  n ? 

A.  During  the  time  of  jlanic  and  the  resulting  long  jieriod  of  hard  times  I have 
described  as  certain  to  result,  th-  markets  lor  jiroducts  and  for  labor  wouhl  he  s<» 
re-Tricted  that  notliing  would  bring  a fair  price.  Kveiiiually  I hcli(*ve  that  the  funner 
would  gtU  something  like  such  an  increased  ]>rice  for  his  products  as  would  nearlv 
correspond  with  the  decreased  value  of  the  money  }*aid  him. 

ly  How  about  the  Avage-earner  *: 

A.  He  would  have  a liard  lime— a terriiily  hard  linu^— for  a long  j>eriod  ; for  salaries 
and  Avages  are  sIoav  to  ris  *.  Tlie  salaried  man  and  the  laborer  would  have  many  a siriko 
before  liu'V  eouhl  get  their  AA'ages  increased  so  that  the  dollar  ihev  leceive  wtadd  give 
them  us  much  sound  moii'^y  as  they  now  get. 

<y  Don’t  \ ou  think  the  farmer  has  Iiad  a hard  tinn^  of  it  during  the  jmnic  ? 

A.  He  has,  hut  no  harder  |>ro]K)rtionalelv  than  the  (‘ajiitalist.  3Iaii\'  cajn'lalists  Avho 
considered  themselves  rich  three  vears  ago  are  to-day  in  haiikrujiley.  Tln^  high  j>ro 
lective  tariff’  for  the  last  tiiirtA'  Amars  has  made  the  farmer  jny  higher  for  everA'thing  lie 
had  lo  buy  tlian  a low  tariff  Avoldd  have  dom*.  while  it  has  not  lieljied  him  to  get  any 
higher  price  for  Avlial  he  had  to  si41.  I think.  IioAA'cAa'r,  that  Avitli  a retnin  of  good  limes, 
and  tln^sc  I helicAT*  are  ahead  of  us,  any  farmer  avIio  Avill  raise  his  supplio  atid  i)rovision> 
at  home  will  have  comparative  prosperity. 

(J  The  fr  ■(' coinage  men  sa\'  free  silver  Avould  henetit  the  jnior  man  more  tluin  it 
Avould  the  eajiitalist  ? 

A.  That  isn’t  so.  If  projiertA'  goes  uji  in  price  the  man  liaving  most  of  it  will 
henetit  most,  the  man  having  little' Avill  lienctit  little,  and  the  man  Avitli  nothing  Avill  not 
benefit  at  all.  The  saim‘ is  true  of  silver  as  of  any  other  property.  Hut  il  might  not 
hurt  them  as  had  as  it  Avotdd  some  capitalists. 

AILSURDITY  OF  SUrUOSTNO  IT  IN  THE  INTEREST  OF  CAPITALISTS  TO  (ORNKK  MONEY. 

(.y  What  do  you  mean  hv  that  ? 

A.  Ill  cA'cry  C()iiiinunity  then*  are  two  kinds  of  eajiitalists.  On  the  one  hand  are 
tliose  Avh(^  invest  their  mone\'  in  real  estate  and  goA’cniment  bonds,  are  verv  consi‘iA*aiive 
and  Avill  have  notliing  to  do*  Avitli  industrial  undertakings.  They  pride  the.mH'lves  on 
Jieing  out  of  deiit,  never  OAVt' any  man  a dollar,  and  m'ver  invest  a dollar  except  where 
they  can  get  it  back  almost  iiistanter  in  gold.  Such  men  free  coinage  will  not  hurt,  i >n 
tlie'otherliand,  in  ev(*ry  community  tliere  are  rich  men  Avho  make  money  out  of  other 
peojile’s  eajiilal.  TheA' invest  theiiM)wn  eajiital  in  hu^im.ss  undertakings.  Avhieli  retjuire 
them  also  to  borrow  large  sums  from  other  peojih*  in  ord(*r  to  carry  out  their  operati(Ui- 
successfullv.  In  case  of  five  silver  such  men  would  liaAv  to  liijuidate  and  pay  uj). 

(y  Are  then*  any  such  men  in  Wall  street  ? 

A.  Thousands. 

Q,  AVell,  arc  tliev  not  a curse  to  the  countrv  ? 

A.  No;  thev  are  the  very  life  of  the  country’s  development.  Thmv  are  men 
in  W:dl  >t'reet,  just  as  in  every  community,  about  Avliom  the  least  said  the  better. 
Il  is  a pitA' that  lliese  men  have  giA'cn  Wall  street  such  a had  name,  hccau-e  tlic  v:i-t 
majoritv  of  hankers  and  niereliants  in  Wall  stret't  are  iiigli-toned,  lioimralile  trader'-.  In 
fact,  the  most  ^ueeessful  men  tliere  are  tliosc  in  Avhom  inwstors  and  sjavulatnis  feel  they 
can  haA’c  imjalieit  reliance.  Hundreds  of  millions — a'cs,  billions  fd  dollar.s — are  Iiandlcd 
by  men  in  Wall  street,  Avhieli  money  lulongsto  other  men. 

Q.  AVouhin't  it  he  Avell  to  abolish  Wall  street  ? 

A.  Nearlv  all  the  great  enterprises  of  the  country  originate  tluTC.  All  the  country's 
vast  railroad, 'manufacturing  and  internal  development  of  e\’cry  kind  lean'-  upon  tlu* 
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various  institutions  of  Wall  street,  and  no  country  in  tlie  world’s  history  has  ever  made 
progres:  without  liaving  a “ Wall  street.*’  Just  as  Charlotte  is  the  tinancial  centre,  otlier- 
wise  th  “ Wail  street'*  of  Mecklenburg  county,  so  is  Wall  street  in  New  York  the 
tinancii  i centre  of  Ihe  United  states. 

Q.  The  free  silver  men  tell  us  that  capitalists  try  to  cornei  money  and  put  up  its 
value  ; is  that  so  ? 

A.  Absurd!  Those  men  only  show  their  ignorance  about  the  science  of  money. 
AVhen  l ae  price  of  commodities  is  constantly  declining,  capital  invested  in  commercial 
enterpr  ses  cannot  earn  anything,  and  it  will  not  seek  investment  in  industrial,  manufac- 
turing ' -r  other  undertakings.  Hence  I give  it  to  you  as  a fact  that  a constant  apprecia- 
tion of  money  or  gold  is  not  in  the  interest  of  capitalists  and  traders,  even  of  those  who 
do  notl]  ing  but  lend  money. 

PKOrOSITION  TO  TRY  FREE  COINAGE  AT  DIFFERICNT  RATIOS. 

Q.  Many  of  our  leading  politicians  say  tliey  are  not  absolutely  sure  we  could  inde- 
penden  ly  maintain  free  coinage  at  16  to  1,  but  that  they  would  pass  a law  trying  it  at 
that  ralio  : if  that  failed,  then  try  18*to  1 ; that  failing,  20  to  1 and  so  on  until  we  do 
tind  a 1 ilio  which  we  cun  maintain.  AVhat  do  you  think  of  that  proposition  ? 

A.  Do  these  gentlemen  say  how  long  we  must  give  each  ratio  a trial  liefore  trying 
the  ne?  l one  ? 

Q.  No,  but  only  so  long  as  to  demonstrate  whether  it  is  tin*  true  ratio  or  not. 

A.  Well,  the  market  ratio  to-day  is  82  to  1.  The  United  States  could  only  maintain 
that  ratio  and  keep  both  metals  in  concurrent  circulation  as  louir  as  the  production  and 
consun  ption  of  gold  and  silver  exactly  balanced,  as  at  present.  The  moment  gold  or  silver 
iucreas  d or  (lecreased  in  demand  or  supply  in  the  world’s  market,  that  moment  we  wouhi 
have  t(  change  our  ratio  correspondingly.  This  may  be  iliustnited  by  facts  from  our  early 
history  : In  1792  C’ongress  fixed  the  ratio  of  gold  to  silver  at  1 to  15.  But  the  market 
value  r f silver  was  not  so  high,  as  may  be  gathered  from  the  fact  that  in  France  the 
ratio  w IS  tixed  at  that  time  at  1 to  consequently  our  gold,  being  woi1h  more 

abroad  was  driven  from  circulation.  AVhen,  however,  in  1M84,  Congress  rea<ljusted 
matter.'  and  fixed  the  ratio  at  1 to  16,  gold  not  being  so  high  in  other  countries,  our  silver 
was  ex  loitefl  to  pay  foreign  debts. 

Q.  What  do  you  think  of  the  merits  of  the  proposition  to  begin  by  the  trial  of  16 
to  1,  ai  d change  if  that  doesn't  go  ? 

A.  The  proposition  is  really  too  absurd  to  be  entertained  bv  political  economists,  or 
even  b;  men  of  ordinary  business  sense. 

WHY  SOUTHERN  POLITICIANS  ARE  FOR  FREE  SILVER. 

Q.  But  nearly  all  of  our  most  patriotic  Southern  Senators  and  politicians  are  in 
favor  c f free  coinage  ? 

A.  I know  they  are,  and  more  is  the  pity,  as  they  are  doing  more  to  keep  back  the 
tide  of  advancing  prosperity  and  to  unsettle  the  confidence  of  our  capitalists,  and  of  the 
foreigr  er  in  our  credit,  than  all  other  unfavorable  causes  combined.  If  the  Government 
can  maintain  free  coinage  at  16  to  1,  it  can  push  the  pricQ  of  cotton  to  10c.,  or  of  corn 
to  a do  lar  a bushel,  and  keep  them  at  that.  It  has  tried  to  maintain  the  price  of  silver 
and  h:  s bought  500,000,000  ounces  since  1878;  yet,  notwithstanding  these  enorm- 
ous pu  chases,  the  price  of  silver  to-day  is  less  than  half  of  what  it  was  in  1878.  If  we 
had  bo  ight  twelve  hundred  millions  of  silver  instead  of  six,  our  condition  to-da}'  would 
be  wor  le  than  it  is. 

Q.  Do  we  need  care  what  capitalists  or  foreigners  tliink  of  the  question  ? 

A.  Y'ou  can  set  it  down  as  an  axiom  that  when  capital  is  timid  or  frightened,  and 
refuses  to  seek  investment,  work  will  be  scarce  and  labor  will  have  a ‘"hard  row  to  hoe,’/ 
the  ms  rkets  for  products  of  all  kinds  will  be  restricted  and  low  prices  will  prevail. 

Q.  How  would  you  account  for  it  that  our  Southern  politicians  are  for  16  to  1.” 

A.  I cannot  account  for  it.  Many  know  they  are  wrong,  but  haven't  the  backbone 
to  Stan  1 up  and  tell  the  people  the  truth,  knowing  that  the  consequences  of  a failure  to 
convin  -e  the  people  would  be  their  political  overthrow.  Those  of  them  wdio  were,  as  I 
was  in  1878,  in  favor  of  free  coinage,  have  ever  since  been  sticking  to  that  platform,  and 
have  11  >t  taken  heed  of  the  change  in  the  world’s  position  on  the  whole  subject.  Be- 
cause t ley  were  once  for  free  silver  they  always  will  be  until  their  constituents  change. 
Were  t leir  constituents  to  change  I think  most  of  your  politicians  would  instantly  see  a 
grea'  light.” 

Q.  Do  you  believe  they  are  honest  in  adv'ocating  free  silver  at  16  to  1 ? 

A.  Well,  most  of  them  are  ; and ’many  who  ought  to  known  better  have  worked 
themse  ves  up  to  the  belief  that  lands  and  'prices  of  farm  products  can  be  advanced  by 
free  co  uage  ; some  reason  to  their  consciences  that  no  one  will  be  hurt  very  much,  and 
that  th  ir  constituencies  will  he  benefited  by  the  rise  in  prices  which  will  follow  the 
(leerea:  e in  the  value  of  the  money,  as  of  course  the  value  of  the  money  must  decrease 
if  pric ‘S  of  commodities  go  up.  These  men  know  litlle  about  actual  finance.  There 
arefev  of  them  who  know  much  about  the  science  of  money-making.  VeiT  few  of 
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them  could  successfully  manage  a business  or  a bank,  and  there  are  not  many  of  ihem 
with  whom  you  or  I of  their  friends  at  home  would  want  to  do  our  banking  business  if 
they  were  running  a bank. 

FREE  SILVER  FALT.ACIE8  OF  SENATORS  MORGAN  AND  RRYAN. 

Q.  I read  that  Senator  Morgan,  of  Alabama,  in  his  recent  speech  in  favor  of  silver,  at 
Griffin,  Ga.,  said  that  “the  real  source  of  the  financial  power  of  this  country  i"^  the 
strength  of  its  credit '' ; is  that  true  ? 

A.  Absolutely,  and  I ask  you  to  read  his  speech  and  take  that  statement  as  :i  founda- 
tion point  and  see"  how  flatly  its  rea.soning  contradicts  everything  else  he  >ays. 

Q.  How  can  you  account  for  his  making  that  statement  when  3'ou  otherwise  disagree 

so  fundamentally  with  him  ? 

A.  It  is  simply  because  he  builds  fallacious  reasoning  upon  sound  premises,  and  so 
reaches  false  conclusions.  The  free  coiners,  by  starting  off  with  the  unsound  foundation 
that  the  United  States  can  alone  maintain  “ 16  to  1,”  can  make  }*our  heart  bleed  at  tlie 
“ grasping  avariciousness  of  the  goldbug  I ” and  make  \'ou  listen  to  hour  after  hour  of 
splendid  oratoiy.  And  all  they  .say,  after  getting  away  from  their  foundation,  sounds 
true,  and  if  you  are  not  posted  “ right  up  to  date  ” on  the  subject  and  do  not  see  the 
error  in  the" start-off,  you  will  be  carried  along  resistlessly  and  never  see  that  all  the 
beautiful  similes  iind  beautiful  “truths”  (?)  you  have  heard,  being  founded  upon  an 
impossiliility,  the  rottenness  of  the  foundation  condemns  the  whole  beautiful  edifice. 

Q What  did  3'ou  think  of  Senator  Morgan’s  speech  as  a whole  ? 

A.  It  was  absurd.  Nine-tenths  of  his  statements  w'cre  iuiilt  on  false  assumptions. 
If  you  will  just  read  that  speech,  and  it  is  as  good  a one  as  can  be  made  on  the  silvt-r 
side,  and  bear  in  mind  wliat  I have  said  to  yxiu.  will  feel  mortified  that  a man  whom 
the  South  has  always  looked  up  to  as  a great  man,  could  have  made  so  man}'  false,  niis- 
leatling.  demagogic  .statements.  His  entire  speecli  can  be  shown  to  be  founded  oti  false’ 
facts  and  false  logic,  bv  any'  one  taking  the  trouble  to  investigate  tlie  trutln 

Q.  He  makes  Cleveland  out  an  enemy  of  the  people,  doesn't  he  ? 

A.  He  tries  to.  yes  ; he  hates  Cleveland, 

Q.  AVhat  is  Gresham's  law  ? 

A.  That  moneys  of  une(iual  intrinsic  value  cannot  circulate  side  hy^  side  ; bad  money' 
will  drive  good  money'  out  of  circulation. 

Q.  But  don’t  our  silver  dollars,  which  have  only'  fifty  cents'  worth  of  silver  in  them, 
circulate  side  by’  side  with  our  gold  dollars,  which  have  a luindred  cents'  worth  of  gold 
in  them  ? 

A.  Thev  could  not  do  so  if  it  -were  not  for  the  fact  that  their  number  in  circulation 
is  limited  nud  the  credit  of  the  United  States  Government  is  back  of  them.  A>  it  is. 
according  to  The  financiers  of  the  world,  in  the  amount  now  outstanding  our  credit  has 
more  than  reached  its  limit. 

Q.  In  Iii.s  speech  Senator  Alorgan  .said  : “ This  fanfaronade  about  ‘ Gresham's  law 

driving  out  silver  or  gold  from  one  country  to  another  is  a thin  device  to  conceal  the  truth 
and  to  deceive  the  friends  of  silver  ” ; wdiat  does  he  mean  by  that  ? 

A.  I don't  know.  The  friends  of  a sound  currency  for  the  United  States  want  to 
know'  the  truth,  the  whole  truth  and  nothing  but  the  truth,  and  I don't  think  they  ^yant 
to  deceive  any'  one.  The  history  of  the  money' question  sliows  that  “ Gresham's  law  ” is  as 
inexorable  in  its  workings  as  the  laws  of  the  Medes  and  the  Persians. 

Q.  AA^mt  <lo  vou  think  of  the  speech  which  the  late  lamented  Senator  A'ance  made 
to  the  farmers  at  "Raleigh  on  silver,  and  of  Congressman  Bryan's  speech  on  silver  ? 

A.  The  foundation  of  each  of  them  is  our  ability  to  maintain  a 16  to  1 free  coinage  ; 
knock  that  from  under  them,  and  there  is  no  need  to  go  furtlier.  1 would  like  to  say 
further  that  Mr.  Bryan’s  C’incinnati  reply' to  the  five  Bowling  Green,  Ky.,  propositions 
of  Mr.  C’arlisle  is  weak  and  totallv  irrelevant  and  unw'orthy  of  Air.  Bryan,  who  is  really 
a brilliant  man.  How  it  is  that"  he  is  a free-trader  on  the  tariff  question  and  a protec- 
tionist on  silver  I do  not  understand;  for  that  is  w'hat  his  position  amounts  to, 

FREE  SILVER  AT  16  TO  1 HAS  THE  SAME  EFFECT  AS  A HIGH  PROTECTIVE  TARIFF. 

Q.  Please  explain  w'hat  you  mean  by  saying  Bryan  is  a protectionist  on  silver  ? 

A.  I mean  that  free  coinage  at  16  to  1 would  operate  the  same  as  a protective  tariff. 

Q How  is  that  ? 

A.  Suppose  you  w'cre  a manufacturer  of  clothing  in  a free-silver  country.  AA  e will 
take  Alexico,  for  example,  as  a great  deal  of  ea|>ital  1ms  gone  there  recently  to  get  llie 
benefit  of  the  operation  of  her  high  tariff  and  free  sih'cr  law’^.  A suit  of  clothes  inade 
by'  a Alexican  manufacturer,  such  as  could  be  bought  at  $10  in  our  money  in  the  I niteii 
States,  would  bring  $20  in  silver  in  Alexico,  as  a dollar  of  our  money  is  as  good  as 
two  dollars  of  theirs.  Of  course,  it  takes  twenty'  of  their  dollars  to  get  our  suit  of 
clothes  here.  But  the  Alexican  manufacturer  pay's  his  laborer  in  Mexican  money,  gets 
all  his  material  and  supplies  in  Mexican  money',  and  much  of  this  on  a very'  low  liasis, 
and  most  especially  his  salary'  and  w'ages  account.  He  pays  for  these  items  in  his  poor. 
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sil  ver  money,  much  less  than  we  pay  our  labor  in  our  sonml  money.  Conscfjuentiv 
atluni  to  sell  his  suit,  for  wliicli  we  ask  irood  money  or  Jfi20\Mexican  money, 

C ^ t - ■■  ^ ^ O Ll  1 money,  and  thus  kee[i  our  manufacturers  oiit 

narkt't. 

Do  you  mean  that  when  Mexican  dollars  are  hrou;riu  here  it  lakes  two  of  them 
one  of  ours? 

V:-,  and  riglit  in  tliat  is  where  protection  comes  in  ; for  since  their  dollar  is 
tender  for  a whole  dollar  in  3Iexico.  while  lierc  it  is  w ortli  only  lilty  cents,  this 
s to  give  their  manulaelurers  at  home  an  advantage  in  everv  case  in  M'hich  tlie 
>r  t onimoditie^  ot  any  sort  that  enter  into  the  cost  of  manufac'ture  an‘  less  tiian 
in  price  of  what  they  are  here,  and  thus  forces  |)eo;>le  \o  buy  from  home  munu- 
rs  the  same  as  a inotective  taritT  would. 

Do  you  mean  to  say  our  Aorih  ('arolina  Coue'ressmen  are  livini;  to  put  a v»ro- 
taritf  on  ns  v 

\ es,  that  is  just  wliat  1 nuain  tf*  say.  They  (h)  not  seeiii  to  recoa’iiize  it,  but  that 
l is  ex-ietly  wlial  tliey  are  tightin^^  for  when  tliey  fight  lor  “ It]  to  I.” 

But  tio  not  the  facts  you  have  just  stated  regardiug  Mexico liclp  build  up  ^lexical) 

You  will  have  to  goto  Mexico  and  see  the  thing  in  active  o])era(ion  to  appreciate 
have  said  ; tmd  as  to  building  u]>  Mexican  industries  liu'ough  the  tarilf.  1 tliougbt 
Ubern  fanner  and  cotton-raiser  had  hud  it  dinned  inlo  him  since  the  days"^of 
: .Telferson  that  unless  the  taritf  ]>nts  up  the  price  of  wliat  he  lias  to  sell^  that 
part  of  Ids  inalieiiuhle  riglits  as  a man  to  protest  agi  inst  the  law  puttina'  up 
■e  of  what  he  lias  to  buy  to  any  extent  greater  tlian  would  he  his  fair  .share  of 
of  running  the  government.  South  C'arolina  seceded  from  the  Union  on  this 
iut  in  bSU2. 

Is  that  why  Senator  Cameron,  the  great  protectionist  from  Pennsylvania,  has 
)ver  to  free  .‘^ilver  r 

Exactly.  And  the  only  part  of  the  United  States  to-day  in  whicli  free  silver  is 
ig  ground  i<  in  Pennsylvania.  Tliere  Cameron,  who  is  "slated  as  the  free  silver 
te  for  President,  is  teaching  the  people  that  free  silver  and  protection  go  hand 
. and  Pennsylvania,  lieing  a great  manufactiiriiig  State,  is  listening  covly  to  Ids 
d tale.  The  Mamifaettirers'  C’lub  of  Philadelphia  is  in  full  sympathy  with  Cam- 
ree  silver  protectionist  camiiaign. 


tKKE  SinVER  IS  XOT  A DEMOCUATrC  DOCIKINE. 

Are  you  a Democrat  ? 

Yes,  and  I am  a believer  in  C’lcvelaiurs  Democracy. 

But.  as -I  have  said,  the  great  Democrats  of  tin;  Soiith  of  the  present  generation 
iy  all  free-coinage  men  at  Ui  to  1,  widle  Cleveiand  has  never  been  '! 

So  miieli  the  worse  for  tlie  great  men  of  the  Soutli.  Thomas  Jelferson,  tlie 
r of  Democracy,”  was  President  of  the  United  Slates  from  IbOl  to  1S09,  and  in 
his  directions,  the  mints  of  the  United  States  were  closed  to  silver.  Another 
whose  memory  all  Democrats  swear  allegiance,  Old  Hickory,”  Andrew  Jack- 
. Pre.sident  from  1S29  to  1H.3T,  and  only  one  thousand  legal  lender  silver  dollars 
ned  during  his  incumbency  in  the  presidential  chair.  Our  Southern  i)oiiticians 
hat  free  coinage  is  not  a Democratic  doctrine,  The  national  Democratic  plat- 
is7t>,  on  which  that  peat  Democrat  Samuel  J.  Tildeii  ran,  roundly  abused  the 
•an  |>arty  for  not  putting  all  our  currency  on  a sound  money  Itasis,  saying  among 
r of  other  strong  paragraphs  hearing  on  the  subject,  “ licform  is  iiecessarv  to 
a sound  currency,  restore  the  public  credit  and’ maintain  the  national  iionor  ; 
imce  the  failure  of  all  these  eleven  years  of  peiico  to  muke  good  the  ]>romise  of 
tender  notes,  Wz/r/z  ffre  n chn)gin<j  •^taatlanl  (ff  r.ahie.  in  the  hands  of  the  ])eoi>le, 
um-payment  of  which  is  a disregard  of  the  ])iighted  faith  of  the  nation.”  I will 
ly  man  .S2‘)0  against  $200  that  there -will  be  two  Senak-rs  in  the  United  States 
•om  the  South  against  the  free  coinage  of  .silver  by  the  Unitt'd  States  alone,  in 
>n  h(‘ginning  March  1,  1S99,  to  one  such  Senator  in  the  session  recently  ended, 
ily  dear  sir,  you  are  saying  strange  tilings.  I am  sure  if  what  you  say" were  so, 
t statesmen  and  politicians  of  the  South  who  are  ci  rtainly  "fully  posted  on 
tie  principles,  would  not  make  themselves  so  ridicuh-us  as  this  wou'd  make 
their  claim  that  free  silver  is  and  always  has  been  old-fashioned  Democratic 

think  r have  already  given  you  abundant  evidence  that  our  Southern  Demo- 
wrong.  But  to  go  further,  if  you  will  examine  the  iiroceedings  of  the  last 
Democratic  convention  at  Chicago,  you  will  see  that  th.it  great  authority  by  an 
niing  majoritv  voted  down  the  proposition  to  put  the  word  “ free  ” in  the  plal- 
jiuiection  with  silver. 
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W’lIAT  THE  CONSTITt'TlOX  DOES  AND  DOES  NOT  SAY  AHOVT  OOT.D  AND  .SJI.VEU. 

(y  But  what,  under  your  argument,  becomes  of  tlic  fact  that  silver  is  the  money  of 
the  constitution  ? 

A,  That  is  not  a fact. 

Q.  My  dear  sir,  that  now  is  llie  most  amazing  statement  you  have  made.  ]>o  you 
mean  to  say  that  the  constitution  doesmU  expressly  provide  that  gold  and  silver  shall  h<* 
tlie  coined  nniney  of  the  United  Slates  ? 

A.  That  is  exactly  what  I mean. 

Q.  1 have  heard  ft  all  my  life  from  Democrats,  PopuliMsand  Reimhiicaus,  tlial  gold 
and  silver  are  the  money  of  fhe  eonstilulion. 

A.  Tliere  is  not  a single  wortl  or  line  in  the  constitution  warranting  the  claim. 

Q.  Do  you  mean  to  say  gttld  or  silver  are  m>t  mentioned  in  the  const  iinl ion  V 

A.  Oh, "no,  1 do  not  say  that.  But  what  I do  say  is  this  : The  only  place  in  the  con- 
stitution wliere  gold  and  silver  are  alhukMi  lo  by  name  is  in  article  1,  section  10,  ]>ara- 
graitii  1,  and  that  only  jirovides  that  ‘'no  State  sliall  coin  money,  emit  hills  of  credit, 
make  anything  hut  gold  and  silver  coin  a lender  in  payment  of  debt.*’  There  i*-  no  word 
in  the  constitution  about  wliat  the  government  of  tlie  United  Stales  shall  or  shall  not  do 
with  gold  or  silver  ; it  onl}^  jirovides  what  States  s/ttfH  /tof  do. 

WIIAT  JKFKEKSON  SATI)  AIJOl'T  FIXING  A KATIO. 

(^.  AVas  Thomas  Jefferson  regardinl  as  the  Father  of  Democracy  ” ? 

A.  \*es;  and  he  was  ami  is  regarded  as  having  h*  en  tlie  friend  and  guardian  of  the 
riglits  and  interests  of  the  plain  people  of  the  country. 

Q.  What  do  you  think  lie  would  say  if  he  could  know  of  the  elforls  of  the  free 
silv'er  Democrats  to  estaiilish  a ratio  between  gold  and  silver  of  Iti  to  1 ? 

A.  1 imagine  he  .would  say  something  to  this  effect:  “ We,  liaving  had  nothing  to 
do  with  nniintaining  the  relative  value  of  gold  and  silver  jirevious  to  1S7J,  flien.  after 
listening  to  those  of  our  ]>arty  who  insisted  upon  ‘ doing  'something  for  silver,'  and  having 
pa.sseii  the  Jkand-Allison  and  Sherman  acts  and  purchasing  under  them  500,(U)0.000 
ounces  of  silver,  find  they  did  not  result  in  putting  silver  at  a jau*  witli  gohl.  as  these 
advocates  strenuously  contended  tliey  would  do.”  And  he  would  go  on  to  say  what  he 
actually  did  say  when  the  subject  of  a ratio  was  being  discussed  in  1792 — “Just 
principles  will  lead  us  to  disregard  legal  proportions  aliogetlior,  to  impure  into  the 
market  jirice  of  gold  and  silver  in  the  several  eountries  with  which  we  shall  principally 
be  connected  in  commerce,  and  to  take  an  average  from  them.” 

Q.  Did  Thomas  Jefferson  reall}'  say  that? 

A.  He  did;  it  is  authentic. 


EFFECT  OF  ULAND-ALLISON  AND  SHERMAN  ACTS. 

Q.  A' on  have  just  said  the  purchase  of  silver  did  not  result  as  tlie  advocate-;  of  the 
Bland-Allison  and  Sherman  acts  predicted  ; what  result  did  thev  predict  V 

A.  They  strenuously  insisted  that  if  the  United  States  entered  the  world’s  markets 
ns  a purchaser  of  silver,  as  tliose  acts  provided,  silver  would  rise  in  value  until  it  reached 
$1.29  an  ounce,  or  par  ; so  that  one  ounce  of  gold  would  be  worth  no  more  than  sixteen 
ounces  of  silver,  or  that  480  grdiis.  one  ounce  of  silver,  would  be  wortli  $1.29  in  gold, 
or  57D4  grains  of  silver  .$1  in  gold. 

Q.  What  was  the  immediate  effect  of  those  acts  ? 

A.  After  the  passage  of  each,  silver  rose  for  a time,  and  then  in  each  case  “ went 
tumbling  down  lower  and  lower.” 

Q.  Then  those  acts  did  not  affect  silver  ? 

A.  ATes,  they  did  ; each  stimulated  the  silver  miners  to  increased  activity,  as  there 
was  a big  profit*  in  the  business  at  those  prices,  with  the  result  that  the  production 
increased  so  greatly,  as  I have  told  you. 

WHY  ALL  OF  OUR  CURRENCY  CIHCI'LATES  AT  PAR. 

Q.  Please  explain  how  it  is  that  all  our  currency  circulates  at  par,  and  that  people 
never  have  to  make  discrimination  in  their  money  ? 

A.  The  currency  of  the  United  Slates  con.dsls  of  gold  coin,  gold  ceUificates, 
standard  silver  dollars,  subsidiary  silver,  silver  certificates.  Treasury  notes  act  July 
14,  1890  ; currency  certificates  act  June  8,  1872,  and  United  States  notes  (otherwise  green- 
backs). The  gold  coin  and  certificates  represent  for  each  dollar  out  28  1-5  grains  of  jnire 
gold.  All  that  is  as  good  any  wliere  in  the  world  as  any  other  dollar  in  the  world  and  will 
circulate  anywhere."^  Tlie  silver  dollar  is  to-day  intrinsically  worth  oidy  50  cents,  but 
it  is  a full  and  unlimited  legal  tender  for  any  debt,  public  or  private  ; and  as  long  as 
there  are  no  more  of  them  in  circulation  than  tlie  internal  business  of  the  United  States 
can  absorb,  they  will  remain  in  circulation  hy  the  side  of  our  other  money.  They 
will  not  circulate  outside  the  United  Slates,  because,  as  I have  said,  the  silver  in  them 
is  worth  only  50c.  When  they  are  taken  outside  of  the  country  they  are  almost  imiiu- 
diately  returned,  while  that  is  not  the  case  witli  our  gold.  The  subsidiary  coinage  is 
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nly  li\2  U tender  to  the  extent  of  $10,  :ind  only  dreulates  in  tlic  United  Slates,  as  it 
ontainj*  even  h*ss  silver  proi>ortionately  than  llie  silver  dnlla  ■.  Tlie  Treasury  notes, 
<•1  of  1 too,  are  h\iral  tender,  and  are  redeemable  by  the  ^ovei  ninent  in  ‘‘coin’'  ; and 
s hmg  a>  the  ixovernmenf  recognizes  its  obliiralions  to  keep  all  its  money  etjually 
xchanu  able  and  at  ]iar,  the  holder  of  such  notes  can  act  either  coin  he  wishes  for 
[lese  IK  les  when  he  ])resents  them  at  tlie  United  Stales  Treasviry.  The  currency  cer- 
iticates  ire  only  issued  to  nati<mal  banks  in  siuns  of  no  less  than  $.*),000  for  deposits 
f legal  lemler  notes.  Tin*  United  Slates  leeal  tender  notes  or  greenbacks  are  ]jayable 
ince  th  ■ lesumption  act  <)f  lS7i)  in  gold.  The  national  banl.  notes  are  by  law  con- 
ertible  into  gn*enbacks  and  thence  into  gold,  and  are.  therefort , as  good  as  gold. 

Q.  ATiat  is  it  that  keeps  all  tliis  mass  of  currency  as  good  a-i  gold  ? 

A.  Vs  I have  explained  heeause  gold  can  be  had  for  all  of  it  except  the  silver, 
vhich,  towever,  is  a legal  tender. 

Q.  Ton  say  the  government  will  not  ])ay  out  gold  for  silver  or  silver  eertiticatcs. 

A.  It  will  not. 

Q.  \VlK*re  eaii  gold  be  obtained  for  the  oilier  paper  ? 

A.  Vt  the  Tn-asiiiy  or  Sub-Treasury  of  the  United  States. 

TIIK  I*  lESENT  ADMIXISTHATION  DTI)  XOT  MAKE  A OISCKIMIN  VTIOX  AliAlNST  SIIA  EK. 

Q.  :>idii’l  the  pre.sent  administration  issue  an  order  directing  tbat  silver  and  silver 
■erliliea  es  be  redeemetl  in  gol<lV 

A.  So  such  order  was  ever  issued.  Silver  and  silver  eer  itieates  can  only  be  ex- 
■hangLM  into  gold  in  private  transadions,  and  this  for  ihe  reas(ni  that  they  will  pay  as 
nueh  d ‘bt  a^  gohl. 

Q,  iVhat,  then,  was  the  ruling  of  the  Treasury  Deparlineut  which  the  free  silveriles 
laim  w IS  a diserimination  agaiii.st  silver  ? 

A.  riiat  the  United  States  Treasury  notes  calling  for  jiaymenl  in  coin,  issued  for 
mrehas  of  silver  bullion  under  the  Sherman  Act  of  IStK),  .should  be  jiaid  in  either  sort 
)f  coin  the  bolder  of  such  note  might  rcHpiesI. 

(^.  How  is  that  a discrimination  agaiii'^t  silver  ? 

A.  It  was  not:  it  really  prevented  such  a di.scrimination.  Had  the  Treasury  not 
nade  the  rule  and  gohi  were  refused  for  the  notes,  that  would  he  a discrimination 
igainsi  silver;  therefore  the  nile  preveiiteil  such  a discrimination,  which,  being  made, 
\A)uld  it  once  have  made  gold  the  more  valuabh'  metal  in  our  Iiome  currency, 
tuning  it  at  a premium.  Within  a day  after  such  action  -m  the  iiart  of  the  gov- 
*rnnien  it  would  have  been  telcgraplied  all  over  the  Uniied  vSiates.  A discrimination 
n favo'  of  greenlmcks,  national  bank  notes  and  gold  certilieates  would  have  been 
nade  e erywhere.  These  notes  would  have  gone  a premium  over  silver  and  a 
)anie  v ou’ld  have  resulted,  A panic  did  actually  result  some  little  time  after  the 
ibove  I ding,  by  reason  of  the  fear  that  with  our  Treasures  decreasing  supply  of 
;old  ou  ■ dilTerent  eurnmeies  would  not  be  kept  at  par  with  gohl. 

Q.  Isn't  one  uajicr  dollar  as  good  as  another  ? 

A.  lust  read  the  different  eurrency  notes  which  arc  paid  you  and  ask  your  hanker 
vhat  tl  ey  represent  and  how'  they  are  redeemable.  Thep  what  I have  said  will  be 
dear  tc  you.  Xot  one  person  in  a hundred  ever  knows  what  sort  of  i)aiK*r  currency 
le  has  and  few  peo])le  would  understand  the  situation,  even  if  they  read  what  the 
laper  c.  11s  for,  witliout  a practical  illustration. 

Doesn’t  the  government  in  fact  now  discriminate  against  our  silver  dollar  ? 

A.  It  does  not.  In  fact,  it  discriminates  in  favor  of  silver.  It  has  done  its  best  to 
jet  silv  r into  circulation.  Any  bank  or  any  individual  in  the  United  States  bav'ing 
noney  lue  him  in  Washington  or  New  York*^can  have  that  money  sent  to  him  to  Ids 
lome,  ( vpress  charges  prepaid  by  the  government,  if  be  will  deposit  legal  tender  money 
)ther  tl  an  silver  with  the  government  and  allow’  the  government  to  send  him  silver 
lollnrs. 

Q.  How*  is  it  then,  if  tlie  government  does  this  tliat  Uiere  are  364,000,000  silver  dol- 
ar.s  in  t le  Treasuiy  and  only  oT.OtlO.OGO  dollars  in  circulation  ? 

A.  The  people  of  the  United  States  are  too  ‘‘up  to  date”  to  be  lugging  a lot  of  .silver 
iollars  iround  to  pay  debts  when  checks  and  paper  money  Avill  do  tlie  service,  and  the 
lanker^  ail  find  the  silver  dollars  they  get  from  the  government,  expressage  [irepaid,  and 
layout  come  back  to  them  on  deposit;  and  as  they  cannot  use  the  silver,  their  cus- 
oniers,  refusing  to  take  it  in  payment  of  checks,  the  result  is  that  they  deposit  their  sil- 
ver bac  : with  the  government  and  take  silver  certificates  for  it. 

Q.  Hut  are  the"364,000,000  of  silver  dollars  lying  useless  in  the  Treasury  ? 

A.  Oh,  no  ; that  is  all  represented  in  our  circulation  by  the  silver  certificates  I have 
illuded  to. 

Q.  Won't  the  government  pay  express  charges  to  destination  on  these  silver  certifi- 
cates ar  f]  on  gold  ? 

A.  Not  much. 

Q.  tias  the  government  shown  its  desire  to  get  these  silver  dollars  into  circulation 
n any  « ther  way  ? 
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A.  Yes,  it  has  discontinued  issuing  all  greenbacks  and  national  bank  LHiles  of  denom- 
inations under  $5,  tlius  hoping  to  drive  silver  dollars  into  : hut  if  oin'  examines  ilie 
Treasury  rt‘ports  tor  years  back  he  Avill  see  how  futile  tlie  attempt  has  hia*n. 

Q.  Whom  wouhi  you  name  as  among  the  greatest  bi-metallists  in  the  United  States? 

A.  Professor  Andrews,  of  ih own  University,  Providence,  lb  I.,  and  Francis  A. 
Walker,  fUTsident  of  the  Massachusetts  Institute  of  Ttrlmology.  are  among  tlie  leading 
bi-metallists.  ii(>t  only  in  the  United  States,  but  in  the  world.  If  any  editor  in  Nortli 
Carolina  will  wi'ile  an  article  Irving  to  sliow  that  the  United  Stales  can  have  free 
coinage  of  gohl  anti  silver  and  retain  them  eoiicurrently  in  its  circulation  at  16  to  1, 
and  eitlier  of  tliese  gentlemen  writes  it  as  his  e)i)iniun  that  such  article  j)roves  that  it 
can  be  done,  I will  give  $‘250  for  tiic  article. 

SinVEU  ACT  OF  1873. 

Q.  Please  tell  me  about  t)je  demonetization  of  silver  in  1873.  Was  there  anylliing 
underhanded  or  surrentitious  about  it  ? 

A.  Not  at  all.  That  bill  had  l)ccn  introduced  in  (‘ongress  in  1870  and  was  debated 
often  and  often.  The  records  of  (’ongress  sIioav  that  many  speaker'^  aliudial  to  the 
fact  tliat  the  silver  dollar  was  left  out  of  it,  and  many  >p:-akers  gave  Die  reason  for  it. 

Q.  Is  there  anv  other  evidence  ? 

A.  Yes,  the  bill  as  it  actually  pas.sed  the  House  of  Representatives  provided  tbat  our 
mints  should  coin  dollars  containing  3s4  grains  of  standard  silver,  but  that  these  dollars 
should  only  be  legal  lender  to  the  extent  of  S'>,  but  tlie  Senate  struck  out  lids  provision. 
This  very  act.  moreover,  established  a " trach*  dollar  ” of  4‘20  grains  for  our  foreign  com- 
merce with  Eastern  countries,  Init  which  it  e\]>ressly  jn'ovided  sliould  not  be  a full 
legal  tender  here.  These  facts  eomjilelely  killed  the  claim  of  those  wiio  say  they  were 
not  informed  that  the  4121  grain  full  legal  lender  dollar  was  not  in  the  bill. 

Q.  Did  the  Act  of  1^73  demonetize  any  silver  then  outstanding 

A.  No,  there  bad  only  been  eight  miilion  <d'  legal  lender  silver  dollar^  coined  by 
our  minis  ])revious  to  1873.  If  we  had  had  the  amount  of  silver  in  our  circularion  then 
that  w'c  liave  to  day,  six  iiundrcd  millions,  and  had  demonetized  it,  there  would  i>e  a 
basis  for  the  claim  of  the  free  coiners  that  the  act  caused  tlie  decline  in  our  values. 
As  it  is,  however,  they  havcirt  a leg  to  stand  on. 

THE  ACT  OF  1873  IS  NOT  THE  CAUSE  OK  LOW  PUICES,  KOR  HAS  IT  IIUHT  THE  FARMER. 

Q.  What  is  the  length  of  the  average  mortgage  debts  of  farmers  and  traders  ? 

A.  I should  say,  less  than  five  A'ears. 

Q.  Are  there  manv  debts  now  owing  by  farmers  and  tra<lers  that  w'ere  contracted 
before  the  Act  of  1873  w’as  passed  ? 

A.  A very  feAv,  if  any. 

(U  What,' then,  is  the  merit  of  the  chiimof  the  free  silver  men  tlial  that  act  has  hurt 
the  farmer,  or  the  man  in  debt  ? 

A.  It  has  no  merit. 

Q.  But  the  free  silver  orators  claim  that  present  Ioav  prices  have  been  caused  by 
that  act.  If  you  would  hear  them  talk  to  a farmer,  you  wamld  think  some  explanation 
was  due  him  ? 

A.  I believe  prices  of  all  products  would  j^robably  be  higher  than  they  are  if  Bis- 
marck, after  receiving  5.000,000.0(10  francs  in  gold  as  the  result  of  the  Franco-German 
war,  had  not  abandoned  the  single  silver  standard  and  gone  to  a gold  standard.  I think 
it  reasonable  to  sup])ose  that  prices  Avould  he  higher  in  the  world  if  the  world  could 
come  to  ail  international  free  coinage  agreement  and  put  the  enormous  sup]fiy  of  silver 
into  use  in  the  w'orld's  currency  on  a par  with  gold.  If  this  could  he  carried  out  suc- 
cessfully it  Avould  practically  mean  a douhling  of  the  Avorld  s supply  of  gold.  But  even 
then,  if  you  will  take  tables  of  WTiges,  interest  and  prices  of  farm  ]>roduets  and  merchan- 
dise generally  for  the  period  1850-60,  compare  them  witli  those  for  tlie  period  lS80-9ib  and 
take  into  consideration  the  new'  countries  opened  up  and  improvements  in  machinery, 
you  will  probal)]y  find  this  is  not  altogether  a one-sided  (tuestiou,  as  all  the  silver  mineil 
since  1871  has  gone  into  the  w'orld’s  currency.  Money  is  mucli  cheaper  than  it  w'as  in 
1873  ; that  is,  rates  of  interest  are  much  low'cr  every  wliere,  and  interest  only  declines 
when  the  quantity  of  money  .seeking  investment  increases,  while  labor  is  as  higli  or 
higher  than  it  w'as  then.  Pork,  corn  and  coffee  are  as  high  as  they  Avere  in  1873,  and 
W'hile  it  is  true  cotton  is  much  lower,  it  is  also  true  that  the  cotton  crop  of 

I8T1-2  Avas 3,000,000  hales  ; 

1872- 3  3,900,000  “ 

1873- 4  “ 4,100,000  “ 

— averaging  3,666,666  bales  per  year  for  the  three  years  ; w’hile  the  crop  of 

1891- 2  Avas 9,000,000  hales  ; 

1892- 3  “ 6,700,000  “ 

1893- 4  “ 7,500,000 

— averaging  for  the  three  years  7,766,666  bales  ; and  the  crop  of  1894-5  Avas  10,000,000 
bales.  With  such  an  increase  in  production  the  price  of  cotton  will  naturally  fall,  and 
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ine  since  1873  cannot  in  any  way  he  blamed  on  a d *crease  in circulating 
1,  for  tlic  per  capita  of  money  in  circulation  llicji  \va>  t^l8.04,  while  now  it  is 
If  N'ortli  C'arolm  i expects  to  prosper  it  must  become,  as  in  my  judgment  it 
rill  bei'oaie.a  great  luaiiuf  iclurin”-  State  wdrh  a diversitied  mamifacture.  and  we 
rreat  future  before  us  in  that  direction.  1 think  we  have  seen  our  best  days  as  an 
ural  State  : and  in  cotton  culture,  where  we  have  to  use  so  much  fertilizer  and 
ly  average  to  raise  a hale  of  cotton  to  three  acres,  we  cannot  compete  with  Texas, 
liey  use  iii»  fertilizer  and  raise  in  large  sections  a hale  to  the  acre.  It  is  foolish 
mack  doctors  tell  us  tlie  low  i>rice  of  cotton  is  the  fault  of  silver,  when  \ve 
croi»  averaged  less  than  four  million  bales  twenty  years  ago  and  now' 
*s  over  eight  milli  n i)ales.  There  is  the  “ nigget’  in  the  woodpile.”  It 
ty  Xorlh  rarolina  hasn't  a Carlisle  or  a Hoke  Smith  to  sci  her  right  on 
er  ([ue-<tin]i  and  raise  her  standing  in  the  eyes  of  the  tiuaneial  world  from 
neraliy  accepted  notion  that  slie  is  fast  running  into  the  arms  of  the 

• l party.  Although,  as  I liave  I am  a hi-metallist  and  am  in  favor  of  an 

rioiial  agreement,  iny  attempt  to  formulate  a ])a]»er  covering  such  an  agreement 
<ened  my  eyes  to  the  impossibility  of  the  Unile(i  Stat(  s alone  maintaining  free 

• of  both  gold  and  silver.  I have  liere  a propf>.sition  for  our  North  C'arolina 
.u*<  or  lawyers.  1 will  give  to  any  one  who  will  within  sixty  days  present  a 
f contract' or  international  agreement  between  the  gnat  commercial  nations — 
ly,  France,  Austria,  England,  Jbwsia  aiifl  the  Fuitetl  States,  any  or  all  of  them, 
paper,  the  “ New  York  World,'*  a paper  heartily  in  ‘avor  ot  international  bi- 
sm,  will  say  could  etTect  its  jmrpose  and  maintain  the  parity  and  the  concurrent 
tion  of  the  two  metals  at  Ih  to  I.  or  at  any  other  ratio. 

I>o  you  authorize  me  to  make  this  offer  V 
Yes':  here  is  my  check  for 
Whv  do  you  make  the  offer  ? 

I don't  believe  you  will  find  the  man  in  Nortli  Carolina  wdiocan  draw  the  paper  ; 
many  attemi)t  it,'  it  will  bring  home  to  them  the  damau'-  tlie  “ free  silverites”  are 
lu-  State  in  tlie  eyes  of  the  capitalists  of  the  world  who  are  familiar  with  the  difii- 
iu  the  way  of  free  silver. 

WIIAT  A UIKFKKENT  POIJCY  IX  1ST3  WOT-LD  HAVE  DONE. 

Suppose,  instead  of  the  law  ])a<sed  in  1S73  demonetizing  silver,  C’ongres.s  had 
1 that  there  should  he  a full  legal  tender  4124  grain  silver  dollar,  do  you  think  we 
have  as  much  gold  in  circulation  as  w'e  have  to-tlay  ? 

There  would  he  no  gold  in  circulation,  and  those  who  are  crying  for  free  coinage 
to-day  be  demanding  tlic  repeal  of  such  an  act,  which  Avould*  liave  resulted  in  our 
a debasCMl  and  tluctuating  standard  of  value.  There  w’ould  he  much  more 
for  its  repeal  than  there  now  is  against  the  law  that  was  passed. 

Rut  if  our  Act  of  1873  had  made  silver  the  standaru  of  value  with  gold.  Innv 
:old  and  silver  have  parted  company  ? 

Simply  because  we  would  have  liad  the  same  experi  *nce  that  the  Latin  Union 
hen*  CTcrmany  discontinued  silver  us  her  staiuiard  of  value.  When  Germany 
to  sell  silver  :it  15A  to  1,  France  and  the  other  nations  which  make  up  the  Latin 
were  the  only  customers  for  it  at  that  rath).  These  nations  soon  found,  how- 
lal  with  Germany  retiring  from  the  market  as  a buyer  of  silver  and  coining  into 
rket  as  a seller  at  the  ratio  which  had  jirevailed  for  years,  they  were  unable  to 
that  was  olfered.  We  could  not  have  maintained  the  two  in  circulation  concur- 

What  is  the  cost  of  mining  silver  per  ounce  ? 

It  is  impossible  to  tell.  It  vaiies  from,  say,  12A  cents  an  ounce  in  the  most  pro- 
j mines  up  to  the  market  value  of  silver.  Of  course,  when  the  price  falls  below 
■t  of  production,  an  unprofitable  mine  will  shut  dow'ii. 

If  the  whole  world  agreed  to  free  coinage  of  silver  at  16  to  1,  could  the  ratio 
iitaiued  ? 

I don’t  believe  tliat  ratio  could  he  long  maintained,  even  by  the  combined  na- 
f the  wiiole  w'orld. 

Why  not  ? 

Because  with  the  improved  methods  of  mining,  new  inventions  for  extracting 
'er  from  much  ore  that  now  doesn't  pay  to  mine,  and  the  incentive  to  tlie  industry 
led  by  the  increased  price,  new  mines  w'ould  lie  opened  ; those  that  have  been 
>ned  because  of  poor  ore  w'ould  he  worked  again,  and  it  probably  would  be  only  a 
►n  of  time  wiien  the  world’s  production  at  $1.29  an  ounce  (16  to  1)  would  he  more 
le  whole  w^orld  combined  could  maintain  in  its  currency  on  a par  with  gold. 

What  did  the  United  States  have  to  do  with  preserving  the  relative  value  of  gold 
ver  prior  to  1873  ? 

Nothing,  unless  it  be  that  by  producing  a large  quantity  of  silver,  practically  all 
ch  was  exported,  it  made  it  more  difficult  for  Germany  and  the  Latin  Union  to 
re  their  ratio  of  15^  to  1. 
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THE  BLAXn-AUUSoN  AXl)  SHKIOIAX  ACTS  THE  SOEK  CATSKS  OF  THE  PANIC  OF  1^93. 

Q.  Supi)o<(Mhe  Blaii-bAllison  act  of  isTs.  which  Frcddent  Haves  vetoed,  luid  not 
been  pass(*d  over  his  veto,  do  you  tliink  the  I nited  Slates  would  he  in  as  pro>peious  a 
conilitmn  as  it  is  ? 

A.  Decidedly  more  so.  because  the  Bland  Allison  Law  and  its  successor,  the  Sher- 
man Act  of  1890'  are  tin*  sole  causes  o\’  the  panic  of  ls93.  If  we  had  neiiher  of  tlie^e 
laws,  we  would  certainly  iiavi*  had  some*  sound  Slat(*  Bank  or  some  other  currency  law 
which  would  have  given  us  all  the  circidatiiig  meflium  we  need. 

Q.  Bepul)licans  say  the  panic  of  1S93  was  caused  by  the  Democratic  party  coming 
into  poW'er  and  the  j)(‘o]ile  being  afraid  ol  it  ? . , i r 

A.  I regard  it  as  ]iarlicularl}'  unfortunate  for  Mr.  Cleveland  s reputation  that  that  fact 
could  not  be  ahsolutelv  dis])rove<l.  But  when  you  consider  that  the  coiuiti  v mwei^  had 
four  more  prosperous  years  than  it  liad  from  March,  to  March,  issip  that  Cle\e- 

land  left  office  in  1889'with  nearly  two  hundred  millions  in  free  gold  ainl  nearly  asmucli 
nioie  in  other  funds,  a total  of  iiearlv  four  liundred  millions,  in  the  Ireasuix,  and  that 
Avhen  Ik*  came  hack  into  ollice  in  1893  there  was  little  over  one  bundled  milliims  gros-^, 
with  the  Treasury  practicallv  owing  part  of  its  one  bundled  millimi  gold  reserve  to 
the  Republican  banks  in  New  A'ork  City  wdneb  had  advanced  this  gold  to  keej)  the  one 
hundred  millions  gold  reserve  intact,  it  is  cvitleiit  that  he  is  no  wav  re<j*onsible.  More- 
over, the  Senate  in  February,  1893,  ju<t  before  Cleveland  s inaugural,  \oted  down  h\  a 
large  majority  the  proiiosition  to  r(*pt*al  the  Sherman  Act,  in  >jate  of  the  fact  tluit  he 
(*xerted  liis  strongest  influence  to  get  them  to  repeal  it.  The  elTect  of  this  Aote  was 
unknow'ii  to  the  business  w'orld  generally,  but  insiders  know  that  that  vote  catiseii  a ri^o 
in  the  rate  of  interest  in  the  New  ^ ork  banks,  and  tliat  that  vote  was  r(*all\  the  inaugu- 
ration of  the  great  panic  of  1893.  I say  it  is  a ijity  for  the  reputation  of  Mr.  Cleveland 
that  this  panic  came  on  just  before  the  change  in  the  tariff,  to  wdiich  he  and  his  jiarty 
were  pledged,  took  place,  hecuu.se  I think  that  then*  is  no  doubt  but  that  the  two  tilings 
coming  together  ditl  have  a had  effect  on  business  and  did  not  .give  Mr,  C le%  eland  s tariff 


coming  logciner  am 
project  a fair  chance. 


EFFTCIEXCV  OF  A STATE  BAXK  CUKUEXCY. 


Q.  How  is  it  the  Democratic  Congress  did  not,  at  its  last  session,  carry  out  the 
platform  of  the  National  l)(*mocratic  tiartv  and  repeal  liie  taxon  Slate  bank  currency. 

A.  Because  if  they  had  done  that  it  would  have  killed  the  cry  for  free  coinage,  and 
the  leaders  jireferred  that  something  be  done  f<»r  silver, 

Q.  But  was  Cleveland  in  favor  of  State  bank  eurreney  V 

A.  Under  safe  r(*stricti(uis  lie  w’as.  Carlisle  recnmmeiideil  a jtlaii  in  his  last  message 
to  Congress,  and  if  tlie  free  silver  Democrats  had  favored  it  a 1 ill  could  have  been 
ilrafted  on  the  line  of  hi.s  suggestion  that  would  have  given  us  a safe  and  fiexible  Stale 
bank  currency.  But.  as  1 have  said,  that  would  have  killed  free  silver,  and  the  iree  sil- 
ver Democrats  for  consistency’s  sake  must  liave  that  or  notliing. 

Q.  Wlien  was  the  law  taxing  Stale  Bank  issues  passed  ? 

A.  On  February  17,  186.7,  ami  by  a very  narrow’  majority,  ihe  vote  in  the  House  of 
Representatives  being  68  to  67. 

Q.  Are  you  in  favor  of  State  liaiik  currency  ? 

A.  lam,  but  it  ought  to  he  under  such  ahsolutelv  safe  restrictions  as  wanild  prevent 
the  new'  and  Po]iuli.''t  States  from  allowing  '“wildcat  ’ and  otlicr  unsoiiml  banks  to  lloat 
a lot  of  ])oor  currency  among  us.  That  wanild  be  a nuisance.  A stnind  Slate  bank  cur- 
rency would  be  mucii  s.afer  in  case  of  our  getting  into  an  international  w’ar  lliau  any 
other  currency  except  gold. 

WHY  THE  XE.XT  XATIOXAL  DEMOCKATIC  CONVEXTION  WTLI.  NOT  ADOPT  A FREE  SIE- 

VEK  FI.AXK. 

Q.  With  so  many  Southern  politicians  openly  advocating  free  coinage,  i.Mi’t  the 
Democratic  party  sure  to  have  a free  coinagt*  plank  in  its  next  national  ]»laitorin  ? 

A.  N(tl  a hit  of  it,  not  tin*  least  danger  in  tlie  world.  AYlien  Ihe  silver  miners  saw 
the  effect  of  the  action  of  Germany,  Fiance,  etc.,  in  discontinuing  the  u<e  of  .silver  in 
1871  to  1877,  they  raised  a great  “'to  do”  about  it,  and  were  joined  by  many  of  the  old 
“ green  hackers  ” in  the  Democralie  party.  They  have  been  steadily  preaching  the 
gospel  of  silver  ever  since,  and  every  “ ill  that  tic'^h  is  lieir  to”  in  the  financial  body 
politic  has  been  laid  to  the  “ crime  of  '73  by  these  men.  hen  any  I’llausihle  iheerv. 
liow'ever  false,  is  actively,  unremittingly  and  intelligently  pushed  by  a large  liofly  of 
interested  men.  it  is  bound  to  grow  and  be  accepted  by  a large  ])ortion  of  the  community, 
unless  it  is  contradicted  and  “ shown  up  ” equally  as  aggressively  us  it  is  preaclied.  No 
one  has  taken  the  free  silver  men  seriously  till  now.  The  sound  money  men,  wdth  an 
unwarranted  feeling  of  security,  have  not  given  heed  to  the  ]>eril  they  w'ere  in  Ix'cause 
of  the  activity  of  their  o]>ponents.  Hitherto  they  have  had  no  forces  on  the  field  ; now 
th,.*y  are  urousetl.  Tlieir  champions  are  coming  foiwvard.  They  are  meeting  the  silver 
men  on  tlieir  own  ground,  and  are  at  lad  appealing  to  that  great  tribunal,  the  American 
people,  under  tlieir  great  leader,  Grover  Cleveland,  and  are  crushing  the  very  life  out  ol 
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ilver  illmion.*'  There  are  thousands  of  men  in  Xorili  ' 'arolina  to-day  in  tavor^of 
ndent  tree  eoinaire  at  10  to  I wlio  will  he  a''hamed  of  lliemselves  within  a year, 
are  certain  t(f  be  enough  sound,  money  Democrats  electetl  from  Southern  and 
m constituencies  to  ihe^iext  national  Democratic  convention  who.  will)  llie  dele- 
rom  tlie  North  and  the  East,  which  sections  are  unanimously  for  sound  inoneyi 
•eveiil  the  tmttiiig  ui  a free  coinage  plank  in  the  platform.  I will  wager  to 
hat  that  platform  does  not  have  a “ It)  to  1 jtlank  in  it . Why,  Kentucky,  which 
va<  rusliim*'  madly  into  the  free  silver  column,  was  turned  .S(]uare  around  by  three 
cs  of  Secretary  Carlisle.  Iowa,  which  was  once  a great  greenback  State  and 
everyone  tiunuiht  was  safe  for  free  silver,  is  now  shown  to  be  controlied  by 
money  men  ; likewise  with  Oregon. 

But  Ntississi])])!  has  just  pronoums'd  for  free  coinage  at  Ui  to  1 V 
. The  i^oliliciaiis  of  >iississi]>pi  hav'e  thuuglit  it  wiser  to  follow  rather  than  lead 
iiisguided  ])(*ople.  If  the  ])eo]>le  of  North  Carolina  widi  to  be  regarded  as  baek- 
undeveloped  and  ])oor.  let  them  follow  the  lead  of  Mississij)pi,  than  which  no 
a the  Soutli  has  poorer  credit  or  as  little  manufacturing',  industrial  or  t‘ommereial 
rise.  Mississippi  has  oidy  one  cotton  mill  worthy  of  the  name,  and  capital  avoids 
:tte. 

. Did  not  Mississi])])!  once  repudiate  a i>art  of  her  Stale  del)!  ? 

. Ves,  ail'd  though  she  was  justitieti  in  that  act  she  could  better  have  alTorded  to 
>aid  an  unjust  debt  than  to  have  sutTered  the  odium  that  lias  iii  consecpienee, 
h unjustly,  attached  itself  to  her  name.  Energetic,  live  ]>eople,  vvith  or  without 
I,  se<‘king  homes,  will  not  go  to  a backward,  Potnilistic  or  unenlightened  eoinmu- 
Tho-;e  States  regarded  as  ]>rogres^ive  and  having  nineteenth  century  “ puslC’  and 
up  to  date”  generally,  get  the  (h^sirable  emigrant  every  time. 

. But  you  do  not  refer  to  Illinois,  which  recently  vv'ent  for  free  silver,  and  every- 
lows  that  is  a prosperous  State. 

. That  was  done  by  the  Democratic  ])oliticiaus  of  the  Siate,  under  that  arch  enemy 
velaud,  (Tovernor  Altgeld.  But  Illinois  will  not  givi?  its  electoral  vote  to  any  man 
itted  to  free  silv'er.  There  are  t(K)  many  foreigners  in  the  Stale  and  these  will 
s lu*  found  voting  for  sound  money,  whatever  else  they  are  lor. 

. But  will  there  not  be  a split  in  the  party  if  the  convention  doesn’t  jmt  in  a free 

re  plank  ? . . 

. No,  though  1 believe  many  Southern  Democrats  will  then  vole  the  Populist 


SOUND  MONEY. 


(|.  AVh:  t is  meant  by  sound  money  ? 

l \.  Money  that  is  good  for  its  face  value ; money  that  is  eipially  changealde  at  its 
alue  with  any  other  money  in  the  world. 

;.  I have  seen  money  defined  as  anything  that  circulates  freelv  and  ciistomanly 
eu  man  and  man  in  exchange  for  services  and  mercljandise.^’  Wouldn’t  that  make 
sound  inonev  ? 

It  would  if  silver  would  circulate  freely,  but  that  is  the  trouble.  If  you  will 
ler  a moment  you  will  see  that  confidence  in  being  able  continuously  to  pass  silver 
nev  would  be  a condition  precedent  to  accepting  silver  as  money,  and  that  confi- 
iiTust  be  world-wide  in  order  to  make  sound  money.  Right  here  let  me  say  that 
id  currency,  with  a roal  anil  not  a fictitious  purchasing  power,  is  more  necessary 
e happiness  of  the  farmer  and  the  wage-earner,  since  traders,  cajtitalists  and 
lators  get  (piicker  information  of  fiuctuatious  and  can  shape  their  business  accord- 
with  greater  facilitv. 

).  Wouldn’t  free  coinage  of  silver  help  the  mine-owner  and  the  man  in  debt  ? 

1.  Temporarily.  After  the  panic  already  alluded  to  and  before  silver  had  gone 
to  its  bullion  value,  it  would  help  the  mine-owner.  But  if  attei  wards  it  depre- 
l the  value  of  tlie  dollar  then  it  would  not  help  the  mine-owner,  and  the  man  in 
.vould  have  failed  before  the  panic  resulting  from  a 16  to  1 victory  was  over.  It  is 
::tly  plain  that  if  free  coinage  of  silver  raises  tiu'  value  of  silver,  it  cannot  at  the 
liine  raise  the  value  of  pro])erty  ; and  if  it  de]>reciates  ihe  value  of  t!ie  dollar,  that 
s a period  of  financial  anarchy  and  a lung  ]>criod  of  depression.  Take  either  horn 
of  Ih  ' silver  epuestion  and  it  onlv  docs  our  country  harm. 

().  Doesn’t  all  that  you  have  said  resolve  itself  into  the  fact  that  you  are  a “ gold- 

bug  ’ and  bel’evc  in  a gold  standard  ? i t ■ 

. L.  I sup])ose  you  might  call  it  so,  but  it  would  not  be  the  exact  truth.  1 am  in 
favoi . as  1 liave  said,  of  international  free  coinage.  If  that  is  not  attainable,  and  I do 
not  r ‘ally  believe  it  is,  I am  in  any  event  in  favor  of  our  using  as  imich^  silver  in  our 
cum  :icy  as  can  be  done  without  casting  suspicion  on  our  credit,  and  without  dmung 
out  ^ jld  ; and  I want  everv  silver  dollar  as  good  as  a gold  or  any  other  dollar.  Ihe 
pract  eal  effect  of  this  would  perhaps  resolve  itself  into  iny  being  a ‘-goldbug,  but  it 
some  liing  new  in  the  way  of  a dollar  belter  than  gold  is  discovered,  I would  want  to 
keep  [)ace  with  modern  invention.  In  171^  corn  and  tobacco  were  made  legal  tendei  foi 
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debt  in  Marvhuid.  I !-'\ippuso  at  that  time  they  were  a'<  <roo  1 cunvney  as  wa<  obtainable. 
Brass,  iron  and  eopper  have  eaeJi  l)een  le>ral  lender  money  in  various  countri«>  at  periods 
in  the  history  of  the  world.  Xow,  one  tiiinjr  is  miic.  I want  to  Vmy  and  sell  and  make 
iiiy  contracts  payable  in  just  as  irood  money  as  is  yoniiir. 

KNOLANU’s  KNOKMOl'S  CltEDlT. 

Q.  Oil  : That  settles  it  with  North  ('aiolina.  You  are  a “ ixoldhuy'’ I " 

V Call  me  so  if  vou  like,  hut  Eimland,  which  is  so  much  ahu'cil  -oi  tln^  ^core,  is 
the  most  prosperous  nation  in  the  world,  the  l iiited  Stales  alone  excepted,  and  she  uses 
more  cash  and  credit  currenev,  as  I have  shown  in  tlie  table  1 jrave  you,  than  an\  otliei 
nation  in  the  world.  Yet  she  has  only  000,(100  in  gold  against  our  s(f2(i.(i0(l  (kt()  and 
France's  ijiS^o.OOO.OOO.  or  a total  per  capita  for  En, gland,  cash  and  credit  ol  isl.i.t  .iS  as 

against  our  idol..')?  and  France’s  S71 .70. 

Q.  How,  then,  do  you  account  for  England  having  so  much  credit  currency  A\hen 

she  has  eom])anitivelv  less  cash  cunvney . . . , . t-  i i-  ^ ^ 

A.  Bankers,  brokers  and  dealers  all  over  the  world  have  laith  in  England  s*.tandard 
of  value.  They  all  deposit  with  her  and  her  credit  is  so  good  that  she  can  d<>  more 
business  on  it  tiian  anv  other  nation  eould  do  on  the  same  amount  of  cash. 

Q.  Do  not  the  banks  of  London  keep  on  hand  as  large  an  amount  of  reserve  as  our 

American  hanks  do  ? ....  . , . <ion  ooo 

A.  No  ; the  figures  of  monev  on  dep(»sit  in  London  are  given  as  about  .>,.ont»,oou,iM  ii, 

while  the  reserve 'l>r monev  in  band  ' eai ried  by  these  banks  is  about  S'2n<btKMMHK  , 
just  oue-eigbth.  d'he  New  York  banks  have  to-day  ab(>iit  JSoTVkOUtbtHH)  on  depo-it,  witli 
cash  on  hand  amounting  to  ^18-7, 000, 000.  not  ijuite  one-third. 

Q.  How  much  gold  do  the  Rollisehilds  keep  on  hand  ? , . , . u 

A.  The  Rothschilds  generally  keep  ('omparatively  little  gold  m llieir  own  vaults. 

If  thev  kept  large  sums  of  gold  on  hand  they  would  lose  the  inter<'>t  on  it,  suiee  they  are 
not  allowed  by  law  to  is<ue  currency  against  coin  on  ham!,  as  the  great  Imnks  ot  huro])e 

can  do.  ^ i t i . 

().  Well!  Well  ! ! That  is  a startling  answer  to  me;  for  the  way  1 have  seen  im. 

Rothschilds  abused  for  cornering  gold,  I lliought  they  kejit  all  their  assets  in  gind. 

A.  I sup])osc  thev  earrv,  compaiatively  s]>eaking,  a great  deal  of  gold  and  otnei 
monev  on  hand,  imt  tliev  are  too  smart  to  keep  much  gold  lying  in  their  vaults,  earning 
nothing,  wlieii  they  can ‘turn  it  into  English  or  other  interest -bearing  goveriinient  bonds, 
on  which  security  they  eau  always  borrow  at  the  lowest  rates  of  interest  from  all  ol  tlie 

great  banks  of  the  world.  ^ 

(X  Do  vou  mean  to  sav  that  the  Rothschilds  ever  owe  any  money  / 

A.  Yes',  I wouldn't  bi' at  all  snriirised  if  they  owed  as  mucdi  money  to-day  as  the 
total  deposits  of  everv  national  bank  in  New  \ ork  City  combined. 

il  Well,  then,  how  can  they  make  money  out  of  cornering  gold  and  creating  a 

monev  panic  V 

A,  They  cannot  ; it  is  too  absurd  to  reply  to.  _ 

Q.  Who  would  have  thought  so  ? I can  I beli<*ve  it.  . 

A.  It  is  true.  Baring  Bros.,  who  failed  in  1890,  were  regarded  up  to  that  time  as 
the  strongest  banking  liouse  in  the  world  next  to  the  Rothschilds,  and  they  owed  two 

hundred  millions  wlien  they  failed.  t 

Q.  But  tliey  sav  if  it  were  not  for  the  Rotlisehilds  Kngland  woula  consent  to  an 

international  agreement  ? i i i-  ,.i;  i. 

A That  is  alisurd.  At  the  late  international  eoufmvnce  at  Brussels  the  only  Engl  ^n 

representative  directly  proposing  anything  favoralile  to  silver  was  one  of  the  Kultis- 
childs. 

DANGERS  OF  AN  INFLATED  CUKUKNCY  AS  ILLUSTRATED  IN  THE  ARGENTINE  REPUBLIC. 

Q.  Do  you  really  mean,  from  the  statistics  you  gave,  that  England  has  more  cash 

and  credit  circulation  per  capita  than  any  other  nation  on  the  globe  . 

A.  It  is  the  truth.  ^ , , , . . 

O Well  suppose  Coii'm'ss  should  meet  and  pass  a law  absolutely  giving  iiee  to 

every  man,  woman  and  child  in  the  eoimtry  :?lun  in  greenbacks,  wouldn’t  that  give 

A.  Oh.  ves.  that,  added  to  what  we  have  now,  would  give  the  eounti\  a ca>li 
and  credit  circulation  of  about  $14,000,000,000,  and  I suppose  you  think  that  would 

be  a verv  good  thing  for  the  country  ? ^ i ■ 

Q.  It  would  look  so,  though  only  ^100  for  each  one  of  us  doesn  t amount  to  so 

A.  d’hat  is  just  it;  $100  for  eneli  one  of  ns  isn  t so  very  much  propeit\  ; but 
put  that  much  money  in  circulation  and  your  money  will  go  down  hill  in  \alue, 
sometliing  like  the  Chinfederate  money  did  toward  tlie  close  of  the  late  war. 

Q.  How  is  tliat  ? , * i-  -i'  -.i 

A.  Your  questions  only  show  that  you,  like  most  people,  are  not  familiar  with 

the  science  of  money.  Money  in  itself  is  intrinsically  worth  little  oi  nothing,  except 
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le  of  ihe  golti  and  silver,  whicli  Iheir  use  in  tlie  arts  nr  as  jewelry  would  *j:ive. 
il  business  of  all  the  cleariiur  house  banks  of  Uie  (ountry  is  not  over  fifty 
a year.  With  nearly  nine  billions  of  actual  cash  euireuey  circulation,  as  you 
currency  would  become  so  retlundunt  that  the  same  (ondhion  of  alfairs  would 
ltIiI  about  as  happened  in  the  Argentine  Republic.  All  we  need  is  sutlieieiit 
i credit  money  to  enable  us  to  get  what  Wf*  %vant  without  actually  bartering, 
ance,  I have  some  mcrcliandise  a farmer  wants,  and  he  has  cotton  a cotton 
‘anis,  which  cotton  the  manufacturer  wants  from  whom  1 i^et  my  mcrchan- 
loney  enables  us  each  to  make  an  exchange  without  making  a trianguhir 
IS  would  have  been  the  case  in  olden  days,  before  ( urreney.  cheeks,  drafts, 
^ bills  were  invented.  If  the  country  has  more  cmr>'ncy  than  is  needed  to 
is  to  etfeet  exchanges,  our  desire  tor  currency  will  diminish  as  it  irrows  more 
1 and  so  more  ditlleult  to  part  with  in  excliange  for  n nl  values.  That  would 
to  just  such  a condition  as  existed  recently  in  ilie  Arg(  nline  Ke]mhlic,  a period 
ion,  of  cheap  money  and  high  property,  of  much  money  for  which  there  was  no 
■nding  need,  and  a (h^sire  on  the  j>art  of  the  holders  of  tlie  surplus  eurretiey  to 
i some  investments  that  Avould  return  a dividend,  as  no  one  can  nrake  anything 
irreney  just  by  locking  it  up  in  a safe  and  ke(*piug  it  tlnu’e.  After  awliileeverv- 
trying  to  get  rid  of  his  eurrenoy  for  proi)erty,  and  a stampede  set  in  which 
he  collapse  i f the  Argentine  Republic  and  more  miser}  all  over  the  world  than 
ilar  panic  in  the  worlths  history.  They  are  gradually  getting  hack  some  of  their 
'Ul  one  of  our  paper  dollars  to-day  will  buy  as  much  m tl)eir  own  country  as 
heirs. 

A WAY  TO  SKTTLE  THE  SILVER  (^TESTK^X. 

\ on  believe,  tlien,  our  coiulition  would  he  belter  if  our  ( redit  was  unquestioned  ? 
\ es  ; kill  the  silver  question  ah>olutely,  and  our  C(  untry  will  rise  on  the 
ig  wave  of  prosperity  and  become  the  richest  ami  most  powerful  nation  in  the 

CVnild  you  kill  the  silver  question  ? 

\ es.  Get  Congress  to  pass  a law  that  we  will  do  u(  thing  more  for  silver  in 

Could  we  not  in  some  way  let  the  great  financial  nati«»ns  see  that  we  will  not 
our  business  on  a changing  monetary  standard  V 

If  Congress  acted  as  1 just  suggested,  or  if  we  would  fill  our  Treasury  wdth 
selling,  say  three  hundred  to  live*  Inindred  millions  of  gold  bonds,  and  then  pul 
*r,  coined  and  bullion,  on  llic  markets  of  the  world  and  sell  it  at  whatever  it 
'ling,  that  would  give  evtuyone  to  understand  that  lier(  after  any  of  our  dollars 
lation  would  get  a gold  dollar.  Do  that,  and  no  one  will  he  so  anxious  for 
• 

But.  m}'  dear  sir,  you  would  not  find  buyers  having  the  gold  for  so  many 
ml  you  would  not  rimi  customers  for  so  mucli  silver  ? 

riiat  is  possible,  hut  if  we  were  determined  to  .sustain  our  credit  as  the  ]>est  of  all 
n the  world,  as  we  are  entitled  to  have,  tlii-N  action  Avould  accomplish  it,  ami  at 
1 the  cost  occasioned  by  the  late  silver  panic.  If  we  \vould  pay  whatever  rate 
;anded  1 think  we  could  get  the  gold.  Tlie  great  European  hanks  have  increased 
id  in  the  last  few  years  at  least  hundred  million  dollars. 

[hit  that  operation  would  cause  a irreat  [mnic,  and  hesitles,  what  is  the  object  in 

0 much  silver  when  no  one  else  wants  it  ? 

Ves,  it  would  cause  a panic,  hut  il  woidd  get  the  (luestion  settled,  and  that  is 
need  and  need  badly.  Our  selling  our  silver  at  whatever  it  would  bring  would 
isorganize  the  tinances  of  Mexico,  South  Aimuica,  India,  China,  Japan  and  all 
r-using  <‘ountries  who  are  l-arge  custoimus  of  and  largely  indebted  to  England, 
r ami  France  ; it  would  in  fact  (*ompletely  paralyze  their  buying  and  debt- 
Muver, 

vVhat  good  would  that  do  us  ? 

[f  would  probably  .settle  the  wliole  silver  (piestion  more  quickly  and  more 
than  it  will  ever  he  settled  in  any  other  way.  I think  it  would  immediately 
iglaml,  Germany  and  France  to  us,  begging  on  tlieir  kneC'^  for  an  inteinatioual 
nt  for  the  free  coinage  of  silver  at  some  ratio,  and  thu>  settle  the  (]uestion.  If 
do  that,  it  Wfmld,  at  any  rate,  convince  the  world  that  we,  the  richest  and 
, the  most  virile  and  powerful  of  all  the  great  nations,  intend  to  have  our 
of  value  like  we  have  everything  else— the  i>est  of  its  kind  going;  and  would 
then  our  credit  lliat  we  would  immediately  have  a jierii  d of  unexampled  intlux 

1 and  resulting  develo]nuent. 


WHY  ( LEVELANI)  SOLD  OCR 


“ COIN  ” 


BONDS  AT  1.04CC 


hit  that  is  pretty  radical  lrf*atment  you  pro]>ose  ? 

ies,  hut  in  a sen.se  no  more  so  than  it  wius  for  Cleveland  to  sell  bonds  quoted  at 
lie  dollar  at  1 just  to  get  gold  which  (’ongress  pr;ietically  said  he  couldn  t 
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Q.  1 am  surprised  at  your  .statement.  I thought  you  were  an  admirer  of  Cleve- 
land ? 

A.  I am  : ami  I think  (’ieveland’s  action  in  selling  those  l.ionds  last  February  at 
the  price  he  did,  with  (’ongres'i  in  se-sion,  knowing  that  tlie  g<4ld  reserve  was  down  to 
$41,000,000,  M'hen  the  law  saitl  it  shouhl  he  $100,000,000,  and  showing  plainly  il  would 
do  nothing  to  lielp  the  Treasury  maintain  gold  payments— I say  Cleveland’s  action  under 
these  circumstances  recpiired  more  nerve  than  any  of  his  other  eourageons  deeds.  I 
believe,  in  fact,  there  was  some  quiet  talk  by  the  silver  men  of  impeaching  him  for  it. 

Q.  Why  did  lie  sell  at  1.04i  when  the  market  jiriee  was  1.17  ? 

A.  Because  the  hankers  would  not  agree  to  furnish  tlie  gold  on  better  terms. 

Q.  Why  did  (Jeveland  let  himself  he  “squeezed  ?”  He  had  sold  fifty  iniHioiis  of 
bonds  last  Xovemher  for  gold  to  another  set  of  men  at  alw>ut  1.17  22-lot)t!is.  ami  in  the 
January  ]m*vious  he  had  sold  still  unotlier  crowd  fifty  milliems  at  1.17.  Why  didn't  he 
olfer  this  last  issue  to  the  public  as  the  Congressmen  who  say  he  threw  away  sixteen 
millions  say  he  should  have  done  ? 

A.  If  you  notice,  the  gold  he  put  into  the  Treasury  in  January  was  gone,  that  in 
Xovemher  was  also  gom%  and  more,  too,  by  February.  There  woulU  have  Ijcen  m>  good 
in  selling  bonds  for  gold  only  to  have  it  drawn  cnif  again  by  foreigners  who  had  immey 
loaned  over  here,  or  who  sold  tlieir  securities  to  take  Iheir  capital  home,  and  by  fright- 
ened .Americans  who  saw  clearly  from  Congress's  inaction  that  it  would  tlo  nothing  to 
help  the  Treasury  maintain  all  our  currency  interchangeable. 

(J.  Could  he  have  made  no  liotter  terms  ? 

A.  You  have  entirely  forgotten  tliat  when  tlie  Treasury  otTered  those  fifty  millions 
of  bonds  to  tlie  ])iih!ie  in  January,  lHii4.  after  waiting  two  weeks  for  replies  to  its  olYcr. 
the  public*  had  subscribed  for  only  two  millions  of  them,  excepting  one  Xew  York  insti- 
tution which  had  otTered  to  take  four  million'^.  If  it  hadn't  been  for  Mr.  John  A. 
Stewart  and  Air.  Edward  King  ami  others  of  Xew  York,  who  then  at  that  critical 
moment  came  h)rward,  that  whole  issue  would  have  been  a failure.  The  puldie  of  the 
United  States  don't  want  per  caait.  investments.  The  only  huyrrs  of  such  are  tlie  great 
insurance  companies  which  have  tlie  money  of  the  whole  country  and  of  the  world,  I 
might  say,  ami  the  great  hanking  inMimtions.  You  and  I don't  want  to  j)ut  our  cu]>ital 
in  thirty-year  ]>er  cent,  bonds.  And  as  Congress  had  refused  to  act,  considering  tlial 
the  public  had  refused  to  snhserihe  for  the  bonds  offered  them  in  January,  isyq,  ir 
wasn't  the  liim^  in  January,  IHIKI,  to  tritle  with  the  question  by  off’ering  tliem  “ eenn  " 
bonds  for  gold,  when  speculators  were  offering  a considerable  j>remium  for  tlie  ]n'ivilege 
of calling  gold.”  If  it  had  not  then  been  for  perfect  contidence  in  Cleveland,  the 
Treasury  of  the  Ciiited  Mates  would  have  been  entirely  upset,  and  we  would  have  had 
a worse  panic  than  we  liad  in  August,  1S9J. 

Q.  What  motives  controlled  ('levcland  in  selling  these  bonds  ? 

A.  What  he  wanted  was  contidence  in  the  Treasury  ami  in  the  integrity  of  our 
monev,  as  w^ell  as  gold.  A svmlieate  of  the  strongest  hou.ses  in  the  world  was  asked  if  it 

ft  * * 

could  furnish  the  gold,  stop  gold  shipimmts  to  Europe  ami  bring  about  the  nUurn  of 
contidence.  T'liev  olTertMi  to  undertake  it  on  the  terms  the  world  knows  of,  which 
apparently  lookcii  high.  The  Xew'  York  “World,”  which  antagonizes  Cleveland  at  every 
step,  has  characterized  the  deal  as  a monstrous  one.  I think  it  is  the  best  bargain  I 
ever  heard  of. 

Q.  How  is  that  ? 

A.  Our  present  advance  towards  ]iros])erity  is  the  result  entirely  of  that  deal,  in 
which  it  is  now  known  were  included  not  only  the  Rothschilds  ami  Al()rgans,  of 
London,  hut  also  practically  every  other  great  international  hanking  house  and  hank 
in  Xew  Y"ork.  Il  was  no  sooner  know'ii  that  that  crowd  had  bought  the  “coin" 
bonds  of  the  United  States  than  confidence  returned  as  if  liy  magic.  Where  three  to 
seven  million  dollars  in  legal  tender  ami  Treasury  notes  had  hetm  before  daily  i>rc- 
sented  to  the  Sub-Treasury  to  l»e  excliangeil  for  g(4ld,  ami  millions  were  going  to 
Europe  weekly,  the  moment  the  bond  deal  was  announced,  all  this  ceased.  Confi- 
dence returned  and  we  have  been  on  an  advancing  tide  of  prosperity  ever  since. 


GREAT  RISKS  TAKEN  BY  THE  rrRCHAsERS  OF  THE  BONDS. 

Q.  But  I Still  maintain  we  paid  a big  price  for  “Our  whistle”;  these  men  ought  to 
have  done  it  for  less? 

A.  Itliinknot;  those  hankers  u»ok  enormous  risks.  Supiio^e  the  trade  had  fallen 
flat  and  had  resulted  as  the  bond  deal  in  the  pn'vious  Xovemher  did.  a loss  io  the  huyer.s 
of  those  bonds.  'With  Congress  unwilling  to  act,  we  could  (*asily  have  gone  to  a silver 
basis;  and  tliose  men  had  to  speculate  on  what  The  investing  world  would  think  of  Ui6ir 
deal.  Fortunately,  the  magic  in  the  names  Rothschild  and  Morgan  made  tlie  thing  a 
success  immediately  after  it  was  aunouneed.  and  it  was  the  old  ease  over  of  i)ur  seeing 
what  a bargain  it  really  was  after  the  other  fellow  had  got  the  proiierty.  In  other 
words,  the  prestige  of  those  hankers  buying  our  “coin"  homU  and  tlie  heroism  of 
Cleveland  in  saying  to  Congress  that  he  inteml<‘d  to  maintain  the  integrity  oI  our 
currency,  is  what  made  a good  ])rofil  for  those  hankers.  If  their  prestige  had  not 


rried  xhv  deal  through,  and  if  Cleveland  had  bad  less  nerve  in  what  he  said  to  Congress, 
ose  ( oin  bonds,  for  which  they  agreed  to  pay  1.04^  in  gold,  wouldn't  to-day  he  worth 
'er  T‘  cents  in  gold,  for  we  would  he  on  a silver  basis.  Ad<1  besides,  those  hankers 
ho  V ere  giviiig  us  28  1-5  grains  of  gold  to  a dollar  said  at  the  time  that  if  we  would 
sure  hem  that  thev  would  get  hack  the  same  sort  of  dollar  tiiey  loaned  to  us  at  least 
is  is  the  elfect  of' their  proposal — hy  calling  for  payment  ot  tlie  bonds  in  gold  instead 
c<  in."  they  would  give  us  1.20  for  them  in>tca(l  of  1.04^  as  promised  in  the  contract. 

1 oth  ‘V  words,  hatl  w'e  consented  to  a contract  to  return  the  money  in  the  same  metal 
the  iame  weight  and  fineness  as  we  borrowed,  they  wmidd  have  loanetl  us  the  moiie}' 

8 \M  r cent,  instt'ad  of  8J  per  cent.  The  result  of  Congre>s'  refusal  to  agree  to  this 
)ndil  on  is  that  the  people  of  the  United  Stales  will  lose  $16,000,000. 

Q Do  those  bankers  make  $16, 000,1*00? 

A Not  at  all.  After  coiichuUng  the  purchase  at  1.04^  they  sold  out  at  1.12J,  or  a 
ross  u'otit  of  about  $5,000,000.  Bill  from  all  I can  gather,  on  account  of  their  contract 
) pro  ccl  the  Unitetl  States  Treasury  and  keep  its  gold  reserve  above  $100,000,000  uiilil 
•ctoh ‘i‘ next,  and  praclically  to  prevent  gold  exports  from  the  I nited  States,  directly 
nd  ii  directly,  the  cost  to  the  syndicate  and  the  loss  they  ^^■ill  sustain  in  one  ^^a}  and 
uoIIh  r will  eat  uj)  a large  part  of  their  profit.  But  the  prestige  of  these  great  houses  is  at 
ake.  and  I am  (piite  sure  they  would  spend  much  more  than  ilieir  entire  profit  to 
reVf'i  t the  failure  of  what  they  set  out  to  do  and  what  Congri*ss  refused  s(>  emphatically 
> do-  to  protect  the  gold  Vcserve  of  the  Treasury  and  incidentally  the  integrity  of  all 

:ie  ci  eulating  medium  of  the  United  States. 

Q Do  juiu  mean  to  say  that  while  those  men  loaned  us  28  1-5  grains  of  gold  to  a 
ollar  under  our  contract  with  them,  if  we  should  pass  a tree  silver  law.  and  it  then 
Iver  'hould  decline,  as  you  say  it  would,  that  thirty  years  from  now  when  those 
re  d\  e we  could  pay  them  silver  dollars  which  you  say  would  probably  buy  oulj  ID 
grain?  of  gold  to  the  dollar  ? 

That  is  exactly  what  I mean  to  sav.  • . 

(, . Is  that  what  you  meant  by  your  simile  wdien  you  suggested  that  a bushel  ot 
wiu‘ui , which  now  contains  60  pounds,  might  he  (dianged  so  that  80  pounds  would  he  a 
legal  bushel,  and  the  man  who  had  not  specified  60-poimd  bushels  would  have  to  take 
80  po  mds  in  cancellation  of  his  contract  ? 

J . Yes  ; under  the  legal-tender  decision  that  is  exactly  tlie  case.^ 
i . That  would  be  a pretty  bad  stale  of  national  morals,  wouldu  t it  ? 

J . Awful. 

C . ^Vhat  did  tlie  bankers  do  beside  take  the  bonds  at  1.04.V  ami  sell  them  at 
[ 12.^  ? 

. Any  and  every  one  who  owed  money  to  foreigners,  and  who  would  have  had  to 
diip  sold  to  pay  it,  as  gold  is  the  only  money  in  which  international  debts  can  be 
laid,  have  now  only  to  apply  to  those  Imnkers  with  their  checks  and  get  gold  draltson 

Loud  Dll.  f u n ^ 

( K Do  you  moan  to  say  that  they  had  credit  enough  in  London  to  take  care  ot  an  me 

^old  needed  in  the  spring  and  summer,  when  we  nearly  always  ship  gold  to  pay  the 

balai  ce  of  trade  against  us  at  that  season  ? , i *i 

,i.  I think  so.  The  fact  is,  we  liave  shipped  no  gold  since,  even  though  tlie 
lialaiceof  trade  is  $66,000,000  more  against  us  this  year  than  at  a corresponding  time 
last } ear,  when  we  had  nevertheless  shiiiped  over  sixty  millicais  in  gold. 

).  Please  explain  that  statement  ? 

I mean  that  while  we  have  imported  $49,000,000  mor-*  merchandise  since  8:^nuary 
1st  t<  date  than  we  did  ill  the  same  time  last  year,  we  ha\  e expoi4ed  $17,000,000  less 
mere  tiaiulise  and  prialuce  than  we  did  last  year  and  have  shipped  no  gold  ; while  up  to 
this  late  last  year  we  had  shipped  over  sixty'  millions  in  gold  to  settle  balances  against 

I,  They  must  have  sold  a great  many'  of  our  securities  m Europe  to  enable  them  to 

prov  de  for  so  large  a balance  ? ^ i i • i?  ^ 

4,  I believe  they  have,  but  only  gold  bonds.  Money  is  more  plentiful  in  Europe 
than  it  has  been  in  a'long  while,  and  if  'it  were  not  for  the  tear  of  our  going  to  a «dver 
l)Hsi>  a period  of  great  investment  in  our  industrial  securities  would  set  in  which  woulU 
put  1 s literally  “ on  our  feet." 

UECEXT  CIIANOE  FROM  GOLD  TO  SIOVEU  FAYMEXTS  AT  THE  CUSTOM-HOX'SES. 

1.  Is  there  any  law  to  enable  the  Treasury  to  maintain  our  different  currencies  at 
par 

X Well!  then,  how  does  the  government  get  anv  gold  at  all  with  which  to  redeem 
the  ' Teenbacks.  which  you  say'  it  is  the  law  to  redeem  in  gold,  and  wliich  the  Democratic 
]>!at'  orm  of  1^76,  dictated  by'Mr.  Tildeii,  claimed  must  be  done  ? , 

A.  The  only  way  the  government  has  of  getting  moiu*y  at  all  is  rroin  the  people 
will:  -e  creature  it  is,  and  it  gets  it  from  them  in  payment  of  internal  revenue  taxes  and 
duti  *s  on  imported  goods. 
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Q.  Are  tliese  payable  in  gold  ? 


A.  No,  hut  until  the  ipiestion  arose  as  to  our  ability  to  maintain  gold  ])ayment. 
every' one  parted  with  his  gold  and  gold  certiticates  as  readily  as  with  silver  or  ]>apcr. 

\l  Can  you  tell  me  llu^  proportion  of  gold  and  silver  paid  the  government  for  duties 


'V*  - - - - . , 

for  any  corresponding  period  in  late  years 


July.  1S92,  14'r  Were  paid  in  gold.  16V  in  silver,  l)alauee  in  otlier  currency. 

July,  1898,  were  paid  in  gold,  18V  in  silver,  balance  in  other  curreney. 

July,  1894,  were  paid  in  gold,  6t)',  percent,  in  silver,  balance  in  other  currency  : 


and  to-day  it  is  mostly'  silver  and  no  gold. 

Q.  How  do  you' account  fur  the  fact  that  formerly  all  gold  and -ilver  wa-- paid, 
while  now  this  is  exactly'  revtTsed  ? . 

A Because  gold  ami  gold  cerlificate.s  are  being  reserves!  iw  all  win)  are  required  to 
keej)  any' money  on  hand,  and  consequently  thalers  ]ias>  out  the  other  euirency  lliai 
comes  into  their  possession  and  keep  tlie  gold. 

(J.  Wliat  good  does  tliat  do  them  ? 

A.  Well,  no  law  of  Congress  can  iiossilily  alfect  the  value  ot  our  gold  eiirreiicy  ; it 
can  alfect  our  other  currency. 

Q.  Hut  we  don’t  lioard  gold  in  C'harlotle  ? 

A.  No,  because  we  are  not  acapiainted  with  the  facts  of  the  ca^^e  and  wc  have  no 
fear  of  C’ongress. 

Q.  Then  really'  the  whole  trouble  seems  to  he  a fear  ot  what  C^ongress  may'  do  i 

A.  Entirely  so. 

REFIRLICAXS  AFHAID  OF  THE  ql'ESTION, 

Q.  But  the  Bepulilicans  have  control  of  Congress,  and  they  ar('  ‘‘  gold  bugs  ' ! 

A,  'That  is  so.  But  tlie  leaders  of  that  party  are.  just  like  the  Dmuoeratii’ tjoli- 
ticiaiis.  afraid  of  the  question  and  won't  take  a stand.  Tom  Heed,  HavriY>ti- Allison 
and  all  of  them  are  gold-money'  men,  and  if  elected  ivould  not  sign  any  “ 16  to  1 ' law  ; 
but  vet  they'  are  each  afraid  personally  tliat  they  will  lose  some  silver  voles  at  the  next 
National  Hetmlilieau  Convention,  and  they  are  laying  lo^v.  " Cleveland  and  his  friends 
are  the  only  politicians  to-day  fighting  for  the  integrity'  of  all  our  currency.  H Harri- 
son had  CrevclaiuTs  backbone,  he  would  be  President  of  the  United  States  to-day. 

Q.  That  is  a remarkable  statement  ; liow  can  you  explain  it  ? 

A,  In  1890,  before  tlie  Sherman  Act  was  passed,  the  Senate  had  passed  a fn'C  coin- 
age 16  to  1 act,  which,  when  it  went  to  the  House  of  Hepreseiitalives,  was  compromised 
into  the  Sherman  Act  in  order  to  save  Harrison  the  necessity'  of  vetoing  it.  Had  Har- 
rison had  the  nerve  to  face  the  issue  and  veto  the  Senate  act,  ami  it  could  not  have 
])assed  over  his  veto,  and  had  it  been  compromised  and  followed  by  the  Sherman  Act  and 
Harrison  liad  vetoeil  that,  while  it  would  have  lost  him  the  delegate'*  Irom  tlie  silver 
States  at  the  last  National  He]uiblican  Convention,  it  would  have  made  silver  the  issue 
in  the  following  campaign.  Cleveland  could  not  then  liave  been  the  Democratic  nomi- 
nee, and  Harrison  Avouhi  have  been  elected  liy  an  overwhelming  majority'  of  tlie  electoral 
vote.  The  Republicans  would  have  passed  some  sound-money  legislation,  and  I might 
say'  that  in  that  ease  we  would  liave  had  no  panic  in  1898. 

Q.  Then  it  is  really  a calamity'  for  the  South  that  C’levelaud  was  (‘leeted  ? 

A.  Not  at  all.  The  South  since  the  war  Ims  directly  and  indirectly  jiaid  more  than 
a billion  dollars  more  for  what  it  has  had  to  huv  than  it  would  have  had  to  pay'  under  a 
reasonably  adjusted  system  of  larilf.  Much  of  Ihi*'  1ms  gone  into  the  jiockets  of  Noitli- 
ern  communities  in  the  sluqie  of  indirect  business,  much  to  the  protected  manutacturers 
and  to  the  people  drawing  [lensious.  IJltle  of  it  came  ]>ack  South.  M;is<achusetts  has 
more  towns  of  20,000  and  over  than  any'  other  Slate  in  the  Union,  nearly  all  ot  wliieh 
were  built  im  bv  the  orotective  tarilT.  Cleveland's  election  will  result  in  showing  the 


were  built  uji  by  the  protective 
country' that  it  is  too  great  a nation  to  say  we  have  only  the  cajiacily  to  manufacture 

for  65,000,000  people,  while  the  little 'i.sland  of  Eng];tud,  with  her  ])o]>uhitiou  of 

28,000,000,  has  the  world's  poi)ulatioii  of  1,506,000,000  as  (nist()iners  for  her  inanufac- 
turer.:.  It  will  make  us  prosjUT  under  low  tarilf  and  will  ultimately  kill  tlie  .silver 
heresy',  which  for  years  has  been  caiing  into  the  vitals  of  our  credit,  Harrisons 
election  would  have  done  neither  of  these  things. 

(iROVEK  CI.EVELAND  A PATRIOT  AND  A FRIEND  OK  THE  SOl'TU. 

Q.  Under  what  law  did  Cleveland  act  when  he  sold  lho.se  bonds  last  February  ? 

A.  Act  of  July  14.  1875,  wliich  allows  him  to  sell  bonds  to  maintain  the  gold  re- 

serve for  the  purpiW*  of  redeeming  the  old  legal-tender  notes,  otherwise  “ greenbacks.  ' 

Q.  You  have  spoken  vt*ry'  favorably  of  C’levclaiid.  The  politicians  and  the  ])cople 
in  the  South  generally  look  upon  him  with  disfavor.  Will  you  i>lcase  tell  me  why' 
vou  admire  him  ? 
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I think  C'levehmd  is  the  most  democratic  President,  in  the  true  scmse  of  the 
e have  had  since  Ahraham  Lincoln.  I think  his  care  is  for  the  good  of  the  people 
L’nilcd  States  as  a whole.  1 helievc  the  reason  why  the  politicians  of  the  South 
1,  as  I think  that  they  do,  is  because  he  is  in  favor  of  civil  service  reform,  while 
leii  in  control  of  the  government  believe  in  Andrew  .lackson’s  policy  of  “ To 
ors  belongs  the  spoils.'^  They  should  remember  CIe\eland  was  elected  on  a 
Mvil  Service  ])latform.  Cleveland’s  veto  when  Gov(n*iior  of  New  Y(^rk  ol  the 
t elevated  railroad  lull;  Ida  veto  of  an  aiqn-opriation  to  a (’atholic  institution  ; 

» :ts  Pre.sident  of  the  dei>eiuleut  pension  hill;  his  vet(  of  the  seigniorage  hill; 
u*  to  the  Reform  Club  of  IBtJO,  in  which  he  charaiteri/ed  the  act  of  every 
atic  Senator  except  three  in  voting  for  the  free  ct)inage  of  silver  as  “ danger- 
l reckless  ; ” his  message  to  C’ongress  in  1887  making  tariff  tlie  issue  between 
acv  and  Rej)uhlicanism  ; his  nuflincldng  attitude  against  a compromise  when  the 
the  repeal  of  the  Slnuimiu  Law  was  before  (’ongress  in  ; his  imcompromis- 
tion  when  the  Protectionists  in  the  Democratic  party  were  holding  np^’  the 
ill:  his  unwillingness  to  have  the  United  States  hadt’cr  and  browbeat  weaker 
; his  unwiliingness  to  participate  in  the  attemi)ted  “steal”  of  Hawaii  ; his  lack 
igoism.”  ])ut  straightforward  ffrm  Americanism;  his  .'-ending  troops  to  Chicago 
and  many  other  acts  too  innumerable  to  mention,  in  each  of  whicli  he  autago- 
large  j)ortion  of  the  community,  hut  in  which  lie  was  thinking  only  of  prin- 
d of  the  good  of  the  whole  country,  stamp  him  as  a disinterested  patriot. 

Rut  hasn’t  he  created  the  impreession  in  the  minds  of  foreigners  that  we  are 
I asserting  our  rights,  and  wouldn't  we  have  a higher  standing  if  onr  foreign 
lad  been  conducted  on  the  lines  that  we  are  accustomed  to  think  Mr.  Rlaine 
lave  pursued  ? 

No  ; 1 have  met  a great  many  foreigners  and  have  asked  them  wliat  they  think  of 
ml.  They  say  he  is  generally  regarded  in  foreign  countries  as  a tirm,  fair,  and 
■oils  man— one  whom  they  wouUrnot  wish  to  tight  after  he  once  took  a position, 
elieve  him  to  l>e  self-reliant,  and  that  the  United  States  under  his  guidance  would 
id  to  accomplish  any  end  at  which  he  aimed.  His  action  in  the  Brazilian  em- 
. in  which  we  shot  across  the  how  of  a vessel  in  the  insurgent  navy  when  they 
. an  American  vessel,  is  only  in  line  witli  the  firmness  of  his  diiilomaey  wherever 
taken  a stand. 

But  you  must  admit  that  lie  has  not  the  friendship  of  the  ])oliticians  ? 

That,  I think,  is  unfoitunate  for  the  Democratic  ]>art y.  It  would  he  better  if 
•veland  wa.s  iiersonally  a man  of  magnetism  and  liad  a tactful,  gracious  way  of 
no  when  politicians  :isked  him  for  otffce,  though  not  many  men  can  deny  re- 
.sati.sfactorily,  I think  if  there  were  no  question  of  the  “ ofiices,”  the  politicians 
ill  be  glad  to  follow  Mr.  Cleveland. 

Is  C’leveland  a friend  of  the  farmer  ? 

Yes,  his  principal  policies,  tariff  reform  and  sound  money,  are  more  in  the 
of  the  cotton  farmer  of  the  South  than  any  other  single  class  of  tlie  community. 
Don’t  you  think  tlnit  the  Democratic  party  under  his  leadership  has  come  nearer 
^ration  than  ever  ? 

I thought  so  some  time  ago,  hut  I did  not  blame  Cleveland.  I blame  the 
ieans  fo"r  the  panic  of  1893  as  I have  related,  and  1 blame  those  Democrats  who 
tcclionists  for  delaying  the  tariff'  bill,  and  those  who  are  free  coinage  men  for 
>siug  a sound  currency  hill  at  the  last  C’ongress.  Tliese  things  are  enough  to 
y ]>arty  : hut  notwithstanding  the  fact  that  liis  party  did  ail  it  could  to  kill  his 
^ Cleveland  did  enforce  his  views  to  what  extent  he  was  able  ; and  we  :ire  going 
i great  recovery  from  an  unexampled  ile]>ression.  Ind<‘ed,  it  would  not  surprise 
lee  a contiimanee  of  tlie  Democi’atic  party  in  power  in  i89(J. 

Do  you  mean  under  Mr.  Cleveland  V 1 notice  a great  many  pcoj)le  are  advocat- 
1 for  a third  term  ? 

No  friend  of  Mr.  Cleveland  is  advocating  liim  for  a third  term;  he  would  not 
e office. 
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REUNION  IN  THE  DEMOCRATIC  PARTY 

Q.  Do  you  think  the  Democratic  party  is  going  to  ''get  together”  ? 

A It  always  does  wlien  it  is  in  opposition.  Wait  until  next  winter  when  Congress 
meets  . nd  ymi  will  see. 

Q.  Are  times  not  improving  everywhere  ? 

A.  ^ es.  and  inside  of  a year  or  two  we  will  have  as  good  time.s  as  ever,  unless  the 
free  silv*erite.s  in.sist  on  “ cutting  the  rope.” 

Q.  What  do  you  mean  by  that  ? 

A.  An  Irishman  once  fell  into  a well.  They  were  pulling  him  out  with  a rope,  hut 
not  fas  enough  to  suit  him  ; so  he  cried  out  that  if  they  didn't  pull  him  out  faster  he  d 
**  cut  t le  rope.  ” 

il.  Carlisle,  Hoke  Smith  and  others  of  Clevelamrs  cabinet  w'ere  once  “red  hot”  for 
silver ; how  do  you  account  for  their  “ turn  over  ” ? 
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A.  They  are  brainy  men,  and  in  their  official  position  they  can  see  the  actual  work- 
ing of  the  thing  and  the  absurdity  of  our  attempting  free  coinage  simrle-iiandeii  at  16  to 
1.  They  can  also  see  tliat  those  of  us  who  claim  sih'cr  mono-mctalli^m  butter  than 
gold  mono-metullisin  are  wrong,  as  the  one  means  all  silver  and  no  gold,  and  llie  other 
means  both  gold  and  silver ; the  one  means  fimmeiai  anarcliy,  ilie  other  means  a modern 
system  of  finance  under  which  we  will  become  the  ricliest  and  mo.st  powerful  nation 
on  the  globe. 

Q.  What  do  you  think  of  the  free  coiners’  ciaim  that  thc'^c  men  liavc  become  trai- 
tors to  the  silver  cause  rather  than  he  forced  out  of  olllcc  by  Clevehiiid 

A.  I don’t  believe  any  Democratic  free  coiner  who  krnnvs  these  gentlemen  personally 
has  ever  made  such  a claim. 


I 

I 
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FZXPEKIENCE  OK  EUROPEAN  NATIONS  WITH  SILVER. 


Q.  W,as  England  ever  on  a hi-metallic  basis  V 

A.  Yes,  between  1600  and  1816  she  had  all  sorts  of  experiences  under  it;  had  to 
change  lier  ratio  a mimher  of  times  ; had  various  ratios,  13  to  1,  14  to  1 and  15  and  17- 
100  to  1 ;.  and  at  different  times  slie  actually  passed  law.s  ]>rolii!)iling  the  cxjtortation 
of  coin.  Men  were  actually  sent  to  prison  for  exiiorting  the  undervalued  metal.  On 
one  occasion  <even  ]>ersons  were  fined  l‘8,ltH» — aliout  :?40,000 — for  “ culling  the  most 
weighty  j)ieees  of  the  coin  of  this  realm  and  exporting  the  same  to  foreign  i^orts.” 
EnglixUii  Iiad  a hard  time  with  the  iiuestion  in  those  early  days,  until  1798  she  became 
di.sgusted  and  discontinued  coining  silver  entirely,  and  in  1816  passed  a law  making  gold 
her  .sole  and  only  standard  of  v:tlue. 

Q.  Do  you  mean  to  sa}'  England  has  not  passed  any  law  since  1816  affecting  the 
value  of  gold  and  silver  ? 

A.  None. 


Q.  I thought  from  the  wa}^  our  free  coiners  abused  England  and  accused  us  of  fol- 
lowing in  her  footsteps,  that  England  had  ])asst‘d  some  recent  laws  on  the  subject  ? 

A.  She  has  not,  and  she  loans  gold  now  cheaper  than  ever  in  her  history. 

Q.  Have  Germany,  Austria,  Spain  and  Belgium  and  the  other  great  European 
nations,  as  well  as  the  J..atiii  Union,  given  silver  a chance  ? 

xV.  Every  one  of  them  has  had  h’ee  coinage  of  silver,  and  it  would  well  repay  one 
to* read  up  the  history  of  their  experience. 

Q.  Why  did  they  lirop  it  ? 

The  iutlux  of  silver  overcame  them. 


FREE  SILVER 


IN  THE  UNITED  STATES  WOULD  GREATLY  BENEFIT  ENGLAND’S  FOREIGN 

TRADE. 


Q.  What  do  you  tliink  England  doiies  us  to  do  to-day  as  regards  gold  and  .diver  ? 

xV.  Most  likeiy  that  we  atlopt  free  coinage  :it  16  to  1. 

(j.  Why,  the* free-coiuers  have  been  tnaking  us  all  believe  that  wc  had  adopted  the 
gold  standard  because  of  England  V 

xY  Every  intelligent  man  knows  this  is  not  so.  We  know  that  England's  trade 
with  the  sil vm’-using  countries  is  constantly  being  interfered  with  by  tlie  fnajuent  fiuc- 
tualions  in  the  value  of  the  currency  of  these  countries.  The  manufacturers  of  England 
would  he  glad  to  see  us  undertake  to  maintain  tlie  value  of  silver,  so  as  to  help  their 


trade. 


Q.  Then  you  are  sure  England  is  not  anxious  for  us  to  adopt  llie  gold  standard  ? 

A.  I think  it  perfectly  plain  that  gold,  being  the  more  valuable  and  more  difficult 
metal  to  mine,  England  wants  to  maintain  gold  as  the  basis  of  her  own  currency  and 
would  he  glad  to  see  us  adopt  the  inferior  metal,  as  the  free-coiners  are  trying  to  force 
us  to  do,  so  that  we  could  maintain  the  value  of  silver  for  the  benefit  of  her  trade  with 
the  silver-using  countries. 

THE  SILVER  STANDARD  COUNTRIES  ARE  THE  LEAST  PROSPEROUS. 

Q.  Can  you  give  me  the  population,  revenue,  expenditures,  debt,  imports  and 
exports  of  those  countries  using  gold  and  those  using  gold  and  silver  jointly  in  their 
currency,  as  against  those  using  silver  only  ? 

A.  Yes  ; approximately  as  follows  : 
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'hat  would  show  the  gold  and  gold  and  silver  countries  owe  |o3.30  per  capita, 
silver  countries  only  owe  i^4.68  per  capita,  and  consequently  ought  to  be  in  the 
ndition  ? 

NO,  sir  ! That  would  show  that  you  are  one  of  those  v ho  confuse  llie  ideas  of 
ul  wealth  and  know  no  better  than  to  say  that  to  he  in  debt  is  always  Iiarmful 
itry.  For  the  gold  and  gold  and  silver  countries  have  large  assets  in  the  shape 
; imjirovements,  railroads,  j)ublic  and  private  industiy,  and  everything  that 
jn  lias  so  far  prescribed.  These  assets  in  one  shape  or  another  are  all  pro- 
either  ii<  capital  invested  or  by  adding  to  our  comfort  and  happiness.  The 
iiidard  countries,  generally  speaking,  are  not  in  the  pale  of  first-class  civ- 
iit  all  ; they  owe  nothing  because  tliey  have  no  credit,  and  they  have  nothing 
iie\  have  nothing  to  get  anything  with,  of  course,  comparatively  speaking. 

.S  hy  do  tliey  not  adopt  a gold  and  silver  shuidard  ? 

because  they  have  neither  the  credit  nor  the  property  to  get  gold  with.  You 
>ure  they  would  have  it  if  they  could. 

A'hat  would  those  countries  think  of  our  adopting  the  single  silver  standard  ? 
I'he}'  would  be  astonished,  but  they  w'ould  most  heartily  rejoice  to  welcome 
ir  ranks, 
low  is  that  ? 

I'hey  know  we  arc  rich  and  powerful,  ami  they  would  hope  that  our  joining 
iiUrincrease  the  purchasing  power  of  their  silver  money  in  the  markets  of  the 

WHAT  WOULD  HAl*I*KN  IF  FIIANCE  ATTEMPTED  FItEE  SILVEU  ? 

)oes  France  come  under  the  heail  of  a gold,  gold  and  silver,  or  silver  country? 
xold  and  silver,  and  all  of  tlie  gold  and  silver  at  presmt  in  her  circulation  wms 
it  a ratio  of  15^  to  1 previous  to  her  discontinuing  free  coinage  in  the  70s. 
suppose  France  would  to-day  pass  a law  by  wliich  it  would  show  that  she  was 
led  to  maintain  the  free  coinage  of  gold  and  silver  at  her  old  ratio,  154  tol, 
she  would  take  all  of  either  metal  that  was  presenleil  to  her  mints  for  coinage  at 
o,  and  that  she  intended  by  the  fo.ee  of  her  credit  to  maintain  both  metals 
rculation  concurrently  at  that  ratio,  what  would  he  the  result  ? 
b'rance  is  too  smart  to  try  it.  She  would  lose  her  credit.  The  Lnited  States 
millions  of  silver  that  cost  us  an  average  of  say  95  cents  an  ounce,  which  we 
•e  very  glad  to  send  to  France  to  exchange  under  the  above  conditions  at  15A  to 
3*2  an  ounce,  for  her  gold.  The  silver  miners  of  the  world  would  contract  witli 
years  ahead  for  more  silver  than  even  France  could  take  care  of,  imd  the  result 
e the  same  as  happened  to  James  K.  Keene,  the  great  California  speculator, 
attempted  to  corner  the  wheat  market  in  (Uiicago  a few  years  ago. 

What  was  the  result  V 
Keene  “busted.” 


liOW  TO  MAINTAIN"  ALL  OUR  AIONEY  IN  CfUCULATION. 

Q.  Why  do  we  hear  so  much  talk  of  free  silver  ? 

A.  We'liave  had  panics,  otherwise  a general  suspension  of  credit  periodically  in  our 
history,  and  each  time  some  political  quack  doctors  bring  forward  some  sclieme  of  bad 
monev  vhicli  the  people  are  willing  to  entertain  to  get  them  out  of  their  depression  ; 
this  tun  ^ it  is  free  silver ; in  1873  it  was  “ greenbackism.” 

Q.  What  do  you  think  of  “Coin’s  Financial  School  ” ? 

A.  It  is  a mok  plausible  and  interesting  way  of  putting  the  silver  side,  and  has  con- 
verted t j that  side  many  intelligent  men  wlio  believed  its  statements.  But  it  is  a book 
with  a i;reat  many  half-truths,  misstatements  and  unsound  foundations.  In  many  cases 
its  quot  it  ions  havm  been  deliberately  forged  and  its  conclusions  are  totally  unreliable,  ^ 
Q.  What  is  your  idea  that  our  currency  plan  should  be  to  maintain  all  our  money  in 

circulat  on  ? , mi* 

A.  Maintain  the  gold  standard  ; increase  our  gold  reserve  to  two  hundred  millions, 

making  provision  that  when  it  falls  below  that  amount  it  may  be  replenished.  Coin  the 
sei‘*'nio]  age  on  the  silver  in  our  Treasury,  but  coin  no  more  silver  ; after  that  allow  the 
natlona  banks  to  issue  currency  to  the  extent  of  the  par  value  of  their  bonds,  and 
allow  8 ate  banks  to  issue  redeemable  notes  under  such  positively  conservative  conditions 
as  will  i isure  their  always  beiug  safe  in  the  hands  of  the  holder.  The  fact  that  we  have 
this  sib  er  ciuestion  so  cruelly  unsettling  all  our  currency  and  financial  operations  is 
really  a great  blot  upon  our  civilization.  We  ought  to  have  a permanent  monetary  com- 
mission of  trained  experts  to  study  these  questions  and  guide  us  in  these  matters.  Under 
our  pre  ^ent  system  we  ignore  historical  facts  and  reasons,  and  everyone  knows  money  is 
a scientific  subject  and  should  be  studied  just  like  electricity,  medicine  or  law.  Our 
country  really  is  not  interested  in  silver  except  that  a very  few  of  our  people  are  en- 
gaged i 1 mining.  Those  nations  having  only  a silver  standard  and  those  trading  with 
them,  s re  the  ones  to  settle  this  question.  By  a proper  system  of  State  bank  currency 
we  cou  d throw  silver  entirely  out  of  our  currency  with  less  damage  to  us  than  any  great 
nation  i i the  world  could. 
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CONCLUSION. 

Mr.  Editor — You  will  see  from  the  above  interview*  how  Messrs.  Butler.  Sibley 
and  others  are  confronted  witli  facts.  I'heir  speeches  and  the  speeches  of  most  of  the 
silviTites  mostly  deal  in  generalities.  Messrs  liutler,  Sibley,  et  ak,  must  show  tJic  above 
facts  to  be  wrong;  otherwise  tliey  stand  convicted  of  unfairness  in  dealing  with  tlie 
points  at  issue.  If  eitlier  of  them  or  if  any  geiiileman.  whoever  he  maybe  and  from 
wherever  lie  may  come,  will  answer  the  questions  asked  in  this  interview',  answering 
them  in  Ills  own"  way.  and  sends  you  such  answ'cr,  if  he  proves  that  as  regards  the 
g(meral  subject  matter  it  is  advisable  that  the  United  .Stales  idone  attempt  the  free 
coinage  of  silver  at  IG  to  1 with  a view  of  increasing  our  cireiilaling  medium,  and  that 
such  act  will  benefit  the  community  at  large  ; and  if  he  shows  that  we  can  maintain 
gold  and  silver  in  our  circulation  concurrenlly,  for  sucli  answer  1 wiilqiay  the  sum  of 
»^500,  provided  that  it  makes  out  its  case.  So  tliat  there  may  lie  no  dispute  as  to 
w’helher  or  not  the  author  of  such  answ^er  is  entitled  to  this  money.  I agre.e  that  a com- 
mittee of  two  be  appointed  to  pass  upon  the  subject  ; one  to  represent  myself  and  one 
to  represent  the  person  wdio  will  submit  tlie  suggested  jiaper.  Neither  such  person 
nor  myself  is  to  see  the  tw*o  gentlemen  wlio  are  thus  to  pass  upon  the  (piestion,  and  the 
only  questions  these  gentlemen  can  ask  of  us  w*ill  he  the  authorities  for  our  differemt  state- 
ments. The  retpiests  for  this  information  are  to  be  in  writimr.  and  the  gentlemen  who 
decide  the  cpiestion  are  to  give  in  waiting  the  facts  and  tlie  reasons  wdiich  govern  them 
in  their  conclusion.  In  connection  tlierew’ith,  if  such  a paper  in  answer  to  the  above 
interview'  is  presented,  1 w'oukl  appoint  you,  Mr.  Editor,  if  you  will  serve,  to  rejiresent 
me  ; and  in  case  that  you  and  tlie  gentleman  appointed  by  the  author  of  such  ]»ai>cr 
cannot  decide  the  issue,  you  and  the  gentleman  thus  aiqioinled  are  to  have  the  right  to 
agree  to  some  third  party  to  decide  betw'cen  you.  If  two  of  the  three  gentlemen  thus 
agreed  upon  shall  decide'that  the  answ'er  proves  its  case,  in  tliat  event  the  offered 
is  to  go  to  the  author  of  the  ausw'er.  Otherwise  the  inclosed  check  is  to  be  returned 
to  me.  Very  truly  yours, 

MEHCnANT. 

Charlotte,  X.  C.,  August  14,  1895. 


It  has  been  some  montiis  since  “Merchant’s”  articles  on  the  coinage  question 
appeared  in  the  OrseiIvek.  He  laid  dowui  several  proiiositious  which  he  backed  with 
money  and  otTered  some  tempting  baits  to  free  coiners  who  might  be  inclined  to  enter 
the  arena.  There  Avere  five  of  tlie.se  checks,  all  duly  signed  and  representing  an  aggre- 
gate value  of  $1,500.  Xot  a .soul  has  given  a sign  of  contesting  for  any  of  them  and 
they  w'ere  to  have  been  returned  to  “ Alerchant  ” by  the  *20tli  of  October  in  the  event 
that  they  were  not  called  for  by  that  date.  The  time  is  tAvo  days  jmst  and  the  checks 
w'ill  be  returned  to-day  to  the  writer  of  the  ai tides. — Pklitorial,  CIt</rhtfc(S.  C.)  OhHerve)\ 
Tuesday,  October  *22,  1895. 


MERCHANT”  ANSWERS  JARVIS. 
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Editor  of  the  “ Ohsrreer'^  : 

have  before  me  your  issue  of  the  2Sth  ult.,  iu  which  is  an  a(Tourit  of  Gov- 
Jarvis’  speech  on  silver  at  Morganton.  If  he  is  correctly  reported,  he  has  without 
• S[u>keii  harshly  of  the  i>osition  of  tlu*  Observer,"  as  it  certainly  is  standing  ou 
licMgo  platform,  ichile  fftirdti  hlnmdf  is  trifing  to  o ovtr  (me.  He  has  aho 

i number  of  statemeuts  which,  without  doubt,  will  be  Avilhdrawn  when  his  alten- 
called  to  them.  As  he  admits  he  ‘Glid  not  know  all  about  it/’  iu  his  interest 
the  interc'^t  of  truth  he  should  straighten  these  matters  out. 

’hile  the  Governor  said  he  had  not  read  and  would  not  read  the  article  on  “ Sound 
in  your  issue  of  the  2oth  ult..  I am  pleased  to  note  that  he  was  careful  not 
erate  the  exploded  story  that  “ the  Constitution  names  silver  and  gold  together 
money  metals  of  the  'United  States,"  which  he  and  Congressman  Lockhart 
d iu  promulgating  at  the  ‘‘silver"  Democrats’  convention  at  Washington  on 
^t  15,  which  the  “silver"  Democrats  repeated  at  the  recent  Ohio  convention; 
Mr.  Hryun  has  just  repeated  at  the  Nebraska  Democratic  conveutiou,  and  which 
ous  great  men  are  yet  repeating  in  North  (‘arolina. 

Respectfully, 

haiiotte,  N.  C.,  Sept.  3,  18f5. 

> ote  that  according  to  the  “Observer’s"  report,  the  Governor  makes  propositions 
whid  are  j^arlly  or  wholly  true,  and  then  reasons  unsoundly  therefrom  : 

STATEMENT. 

" lie  said  he  was  speaking  only  to  those  who  did  not  know  more  about  tlie  financial 
(piest  ou  than  he  did.  He  did  not  know  all  about  it,  and  he  doubted  if  any  man  did,  but 
he  ha  i convictions  on  the  question,  the  result  of  much  retli.'ction  and  study." 
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KEPLY. 

'I  he  Governor’s  siieech  plainly  shows  that  lie  did  not  “know  all  about  it."  He 
reallv  projioses  a curtailment  of  the  currency — a reduction  not  only  of  its  value  and 
effect  veness  but  of  the  amount  in  circulation"  By  studying  a little  further  he  will  find 
free  < oinage  of  silver  has  not  increased  the  circulating  nn dium  of  any  frce-coiuuge 
uatioi  on  earth,  and  he  will  also  find  that  at  present  our  circulating  medium,  iu  round 
numl  :*rs.  is  $600,000,000  gold,  $600,000  000  silver  and  $500,000,000  paper— a total  of 
$1,70  t,t)00,000  ; that  as  under  his  plan  silver  will  circulate  only  at  its  bullion  value,  we 
will  ^et  comparativelv  little  increased  circulation  from  it,  and  it  will  drive  our  gold  out 
of  cir ‘Illation.  We  will  then  have  left  only  $1,100,000,000,  and  as  our  dollar  will  be 
wortl  ouly  the  value  of  3713^  grains  of  silver,  or  52  cents,  that  $1,100,000,000  will  not 
have  my  more  purchasing  or  exchangeable  value  than  $550,000,000  of  our  ]wesent  cur- 
renev  has.  So  in  effect  while  what  the  Governor  is  after  is  to  increase  or  double  our  cir- 
culaii  ig  medium  and  make  it  $3,400,000,000,  he  doesn't  seem  to  know  that  practically  he 
propc  ses  reducing  it  to  $550,000,000.  If  the  Governor  will  consult  Prof,  Andrews,  of 
Brow  1 University,  whom  he  quoted  so  freely  at  ]\Iorguntou,  lie  will  find  this  is  true. 

STATEMENT. 

‘ A bi-inetallist  is  a man  in  favor  of  the  free  and  unlimited  tise  of  both  gold  and 
silver  as  the  monev  of  the  people.  On  the  other  hand,  a mono-metallist  is  in  favor  of 
disca  ding  one  meml  and  simply  using  the  other,  generally  gold,  and  always  gold  in  the 
Uuitt  1 States." 

REPLY, 

i . bi-metallist  is  a man  in  favor  of  tlie  free  and  unlimited  coinage  of  gold  and  silver, 
pron’i  ’ed  both  metals  xrill  he  used,  A bi-metallist  is  not  iu  favor  of  any  one  country  by  itself 
passii  g a law'  that  will  allow  37132  grains  of  silver  free  coinage  into  a legal-tender  dollar 
at  iu  mints,  when  the  value  of  371 3^  grains  of  silver  is  ouly  50c.  A bi-melallist  is  one 
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who  want.s  “ iiold  and  .silver  tied  .so  that  the  tie  cannot  l>e  broken.'  A (.rover  ( Icveland 
hi-nietallist  is^  one  who  stands  on  tlu*  plalforin  of  the  7mtionnl  Democ  nitie  part\  al 
Cliica-o,  which  wants  to  u.se  everv  dollar  of  l)olh  .Ladd  and  silver  incur  currency  pos- 
sible, but  for  the  benefit  of  the  ” farmer  ami  wage  earner  each  must  be  etpial  m inlrmsic 
and  exchanjreable  value.”  A Governor  Jarvis  bi-mctallist  is  one  who  I'dieyes  the j.rop- 
osition,  shown  to  be  impossible  bv  all  students  of  ibe  (luestion,  tliat  the  Imted  Nates 
will  retain  botli  gold  and  silver  in  its  eirculalien  if  a Ifi  to  1 law  is  luissed  : 
a Governor  Jarvis  bi  metallist  is  one  in  favor  of  reducing  the  gold  in  our  dollar  to  11 
6-10  grains,  and  in  that  way  having  free  coinage  at  10  to  1,  winch  is  the  ouly  \\ay  ve 

can  retain  both  metals. 

STATEMENT. 

“ Redemption  or  primary  money  always  measures  the  value  of  pro]>eity.  is  a 

proposition  which  cannot  he  disputed.  A yard. 

measurement  or  weight  ; so  is  a dollar  a measure  of  \ alue.  Ihc  \a  ui  < < p ‘ A-  ' 
measured  hv  something  which  by  common  consent  has  hecn  cMalihsheii  b>  law . L p 
to  1873  when  silver  was  demonetized,  a dollar’s  worth  meant  anything  woith  AAi  grams 
of  pure  silver,  or,  with  the  alloy,  412i  grains  of  standard  silver.  Just  as  you  reduce  the 
stock  of  redeemable  money  you  reduce  the  value  of  all  property  ; so  that  w lien  Congress 
iu  1873  struck  down  silver  as  redeemable  money  it  reduced  the  value  of  piopertv  .and  all 
values  have  since  declined  about  one-half.  Your  wheat,  corn,  cotton  laiidsand  luoductsol 
the  soil  liave  been  reduced  by  it  about  onc-balf  iu  value.  1 hem  said  CTOvernui  Jar\is 
if  I am  correct  in  that  statement,  wliat  ought  we  to  do  as  an  intelhgumt,  liliern -lo\  mg 
people  ? It  is  the  lioundeii  duty  of  the  American  people  to  restore  silver  to  Us  position 
before  1873."  [Applause.] 

REPLY. 

Prices  of  everything  are  to-day  higher  than  they  were  six  months  ago,  and  there  has 
been  no  change  in  the  amount  and  kind  of  our  primary  money.  I Ins  ‘proposition 
might  not  1)0  disputed"  ill  a savage  country,  where  credit  did  not  exist  and  where  no 
man  had  confidence  iu  another  or  in  the  government;  hut  under  a nu>dern  eivili^ation, 
the  proportion  of  primary  money  required  to  effect  “ the  measure  of  the  value  ot  pioiv 
ertv  " is  constantly  growing  less  and  less.  The  credit  money,  if  the  credit 
iust  as  effective  as  metallic  money.  The  certificates  issued  bv  the  lork  C learing 

House  in  1893  did  more  towTinl  “ measuring  the  value  of  property  the  panic 

to  an  end,  than  any  money  in  use  at  that  lime.  4Tom  liS3i  to  1861.  grams  of  pure 

gold  w^as  what  a dollar’s  worth  meant,  as  371i  grains  of  ^ilwr  in  all  that  limemetm  Horn 
li)l  to  105  cents,  and  therefore  no  full  legal-tender  silver  circulated  here  al  all  ; and  i rom 
1861  to  1873  3711  giains  of  pure  silver  was  worth  from  $1.10  to  $2.8.),  as  a greenback 
promise  of  the  government  was  the  standard  of  our  dollar.  The  value  of  i)ropeil}  is 
measured  bv  tlie  demand  and  supply  of  that  ])roperty  and  its  excbangeability  foi  other 
property.  "Comparativelv  little  money  is  nee;.cd.  Let  us  apply  the  principles  of  Gover- 
nor Jarvis’  statements  to‘the  value  of  property  iu  Charlotte  to-day  and  in  18i3,  and  sec 
how  untrue  they  are.  Governor  Jarvis  doesn’t  know  that  no  “ measure  of  value  of  prop- 
erty" can  be  invented  that  will  give  those  of  the  people  of  North  Carolina  prosiierity 
who  engage  in  producing  commodities  iu  which  the  supply  far  exceeds  the  demand. 
New  England  has  fouud'that  out  in  attempting  to  raise  corn  and  wheat,  ami  farm 
values  there  have  gone  down  greater  than  any  other  similar  properly  m the  Inited 
States  while  The  New  England  towns  ami  cities  have  been  and  are  being  built  up  b\ 
manuketuring.  The  New  England  farmer  has  found  that  he  eaiinot  compete  with  the 
labor-saving  inventions  in  plowing,  planting,  harvesting  anil  threslnug  machinery  used 
bv  the  fanners  on  the  great  prairies  of  the  West.  Fortunately,  they  are  not  taught,  nsare 
our  ^ fannersi  that  “ it  is  the  result,  of  the  crime  of  ’73."  There  are  three 

abandoned  farms  in  New  England  to-day  to  one  iu  North  Carolina,  and  ho\u‘\ei  much 
or  little  redemption  monev  there  may  be  will  not  help  the  carinng  value  of  those  farms 
If  Governor  Jarvis  will  post  up  on  political  economy  he  will  learn  that  the  value  of 
property  depends  on  the  return  it  is  capable  of  making  to  investors. 

STATEMENT. 

*< 1873  when  silver  was  ilcmonelizcd,  a dollars  worth  meant  anything 
w'orth  3714  grains  of  pure  silver,  or,  with  tlie  alloy,  4124  grains  of  standard  silver 
An  act  of  Congress  early  in  the  history  of  tliis  country  said  t.iat  must  he  the  unit  of 
value  ill  this  country  by  which  all  the  property  of  this  cotintry  sliould  be  measured. 

REPLY. 

This  is  distiiictlv  untrue.  It  is  the  statement  of  the  late  silver  convention  at 
^Yashimdon,  which’said,  “the  first  coinage  law  parsed  by  C ongress  under  theConsli- 
tution  made  the  silver  dollar  the  unit  of  value  and  admitted  go  hi  to  live  coinage  at 
a ratio  measured  bv  the  silver-dollar  unit."  Governor  Jarvis  and  Congressman  Lock- 
hart, who  Avere  members  of  the  convention  that  issued  this  untrue  statement,  owe  it 
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to  lilt,'  North  Carolina  Deinofracy  to  disavow  it.  The  law  to  which  tlivy  allude  (thorc 
is  no  ( then  was  passed  in  the  act  of  Apiil  2.  ITin.  which,  among  other  things 
providis  .section  nine,  ••that  there  shall  be  from  time  to  lime  struck  and  coined 
at  tlie  :aid  mint,  coins  of  irold,  silver  and  copi.er  of  tlie  following  deiioniiiiations,  values, 
and  de  criptions  viz.,  eaules,  each  to  he  of  the  v.-dueof  ten  dollars  or  units  and  to  contain 
two  hn  idred  and  forty-seven  grains  and  four-eighths  of  a gpiiii  of  imre,  or  two 
uiul  entv  -n’ains  uf  slutHlnrd  li'old  ; halt  ciiglcs,  and  so  forth,  and  so  forth. 

Dollan.  or‘ units,  each  t(»  hr  of'tho  value  of  a Spanish  milled  dollar  as  the  same  is 
now  cirrent,  and  to  conttdn  three  Imndred  and  se\\aityamo  irraiiis  and  f(>ur-si\leenth 
parts  < f a irrain  of  pure  or  four  liumlred  and  sixteen  grains  of  stamlar<I^  silver.  Halt 
dollars  each  to  he  of  half  the  value  of  dollur.s  or  units  and  to  contain,  and  so  forth, 

*^**^\^c  *tion  11  provides  “that  Ihc  iiroporlional  value  of  ir<  hi  to  silver  in  all  coins 
which  shall  hv  law  hv  current  as  moiuw  within  the  rmted  States  slial  he  as  tifteen 
to  one  aeeoKlin^^  to  quantity  in  weight  of  pure  gold  or  pu- e silver  : tliat  is  to  sav, 
everv  ifteen  pounds  weight  of  pure  silver  shall  l)C  ot  eipial  \aluc  in  all  payments  with 
one  pMind  weight  of  pure  gold,  ami  so  in  pioporlion  as  to  any  greater  or  less  quan- 
tities ( f the  respective  metals..’’  i n i 

8("*tion  20  ]>rovides  that  the  “ mom*v  account  of  tlie  Imted  states  shall  ho  ex- 

nres^cii  ill  dollars  or  units,  dimes  or  tenths,  cents  or  hundredths  and  mdls  or  thou- 
sandtl  s.  a dime  bcins:  the  tenth  part  of  a dollar,  a cent  the  Imndredtli  part  of  a 
dollar,  a mill  the  thonsaiidih  part  of  a dollar,  and  that  all  •leeounts  m puhhe  ollice* 
and  ait  proceedings  in  the  courts  of  tin-  United  Stales  shall  he  kept  and  had  in  con- 

formil.'  to  this  regulation.”  . i i • *i 

\ more  eareful  reading  of  this  law  than  (Governor  Jarvis  and  his  free  sihei  fiiemis 

have'i.iven  it  will  show  Unit  their  statement  that  :ni|  grains  of  silver  must  he  the  unit 
of  vah  c,  like  all  statements  based  oii  just  half  the  taels,  is  taNe  and  niisleaiimg.  Ihc 
law  t(’  be  sure,  does  .sav  that  there  .shall  he  “dollars  or  units  and  further,  that 
dollar'  or  units  shall  eoutaiii  871i  .arains  of  pure  silvi  r.  Hut  it  says  iiiore  ; it  .says  that 
there  i hall  he  eagles  of  the  value  of  ten  units  and  to  eontaiii  2-1  < -f  s grams  of  pure  gohl. 
Now  if  the  law  had  first  said  that  there  sliall  he  a dollar  or  unit  eontaiimig 
gain’s  of  pure  .silver,  and  that  there  shall  he  an  eagle  of  the  value  of  ten  such  units  witli- 
mit  fu  -ther  detiiiiua  the  value  of  the  eagle,  Governor  -larvis  would  liave  been  lustitied  in 
hisch  im  But  note  partieidarlv  that  the  provision  for  the  value  of  the  eagle  preceded 
that  f(  r the  dollar,  ami  that  the  value  of  the  eagle  was  ti.xed  at  onee,  aud  in  gold,  bo 
that  tl  e law  no  more  said  that  the  unit  of  value  m this  eountiy  shall  he  d.U  grains  ot 
pure  s Iver  than  it  said  the  unit  shall  h,-  one  tenth  of  247  4-8  grams  of  .gold.  _ Moreover, 
if  voi  <Tlancp  at  .section  eleven  voii  will  tiiul  the  law  laid  down  tuat  hi  }Enmds 
wei-di  of  silver  shall  he  of  e.piai  value  in  all  payments  y.illi  one  pound  weight  of 
mire  '•old”  It  does  not  read  that  one  pound  ot  gold  shall  be  of  eiiiial  value  m all 
pavni  uts  with  fifteen  pounds  of  silver,  as  it  would  have  read  had  Congress  inteuded 
silver  to  be  our  standard  of  value  and  the  va'ue  of  gold  to  he  measured  1)V  th:i  of 
silver  Gold  was  evidently  uppermost  in  the.  minds  of  the  men  who  framed  this  law , 
and  ,s  shown,  lakes  precedence  of  it  in  section  nine  ;iml  section  eleven.  Our  tree- 
coin’are  friends  don’t  know  the  lea.soii,  for  the  exiiressioii  “unit  was  an  eiitiielj 
differ  lit  one  from  what  thev  gave.  The  truth  ot  the  matter  is,  it  was  the  mtenlioii 
of  Co  I'Tcss,  as  expressed  in  the  word  “ unit,"  ami  as  furiher  expressed  m clause  twenty 
of  th(  'act  to  fix  a decimal  by  which  the  accounts  of  the  money  of  the  count rj' should 
he  ke  >t  Before  that  time  and  previous  to  the  Bcvolutioiiary  Mar,  each  btate  being  a 
natio!  unto  itself,  there  luid  been  many  systems  of  kei'pinif  ticconnls  in  the  different 
State'  There  were  iiounds,  shillings  and  lienee,  erown.s,  fraiios,  dollars,  etc.,  in  eireii- 
latioii  'and  as  all  our  little  States  had  then,  in  17y2,been  united  into  one  nation  Caingress 
wislic  1 to  adopt  the  deciimd  of  100  as  tin-  unit,  not  of  the  value  or  quantity  of  Bh’ pl'l 
an  ea  de,  or  silver  in  a dollar,  hut  as  the  “ unit  of  aeeonnt  h r all  the  L imed  Slate.s,  h> 
whicl  ’ ail  sums  should  be  enumerated  and  all  accounts  kept. 

STATEMENT. 

‘ You  may  take  silver  Imlliou,  and  althougii  diseanled  1-y  the  world,  and  the  mints 
close  1 against  it,  in  unlimited  (piautities  silver  bullion  will  buy  as  much  of  the  commodi- 
ties t )-dav  as  it  ever  would.  , , . i . • ^ 

* gold  was  made  the  standard  of  value,  and  to  day  it  takes  twice  as  much 

of  th  * product  of  the  soil  and  of  labor  to  purchase 00  as  it  did  prior  to  the  demonetiza- 
tion >f  silver  ” 

UEFT-Y. 

.abor,  which  is  more  dealt  in  than  any  commodity  on  earth,  as  expressed  in  gold, 

was  vorth’relativelv  the  following  percentages  at  the  dates  given  : 

' 8411  82.5:  1850,  90.9;  1800,  100;  1870.  ItlO  ; 1870.  in  eiiirency,  Ifii.l.  gold  and 
silve  • then  being  at  a large  jireniium  ; 1878,  147.4;  1873,  in  eiirreiiey,  160.1,  gold  and 
silve-  then  being  at  a large  premium  ; 1880,  143  ; 1890,  168.2. 


In  other  words,  wages  have  eonstaiitly  inereascl  in  goUl  values  since  1840,  fi”!  B'O 
laborer  received  mon-  than  t wice  as  imieh  gold  in  IH-IO  for  his  services  than  in  IMO.  68 

l>er  cent,  more  in  ISitO  than  in  istio.  i • i 

Three  hundred  and  seventy  one  ami  a (luailer  Lwains  of  .-liver,  which  J;  'g 
worth  anywhere  in  the  world  10:t  cent-  in  goal,  ami  which  luj  ay  are  w..rih : n\  he  c m 
the  worhi  les-  limn  5-2e..  will  not  Imy  as  mm  li  labor  as  h>  1^|8.  ^ ‘‘y.  ^ 

■statistics,  which  are  reliable,  a man  who  leceiyed  say  ...P4  ,-n-ams  J' 

wa"-es  in  1860  reeeiveel  523  grains  in  1870,  and  where  wages  are  the  s.uii.  now  .is  in 
18!t0,  he  should  receive  1 .199  grains ; and  Die  Governor  want-  ^ 

is  entitled  to  the  value  of  1,199  .grain-  ol  silver,  that  he  'vi  l he  hetur  < ly*  is  ] aid 

only  623  grains,  which  would  he  cptal  to  1.6s  percent,  it  . .Gj  grams  ^ 

to  (^pial  ioo.  You  did  not  know  that,  did  yon.  Governor  .'  He  evidentlj 
that  there  are  two  -i.le-  to  the  .pieDion  a-  to  Imw  the  iireseii  and  tonne r ^ y <.  ^ ' 

modilies  comiiare.  The  average  prices  in  gold  of  9o  ol 

sumption  in  the  United  States  la-tween  184o  and  1800.  and  ol  .-3  -imilai  articles  between 

’“^sTn.S r'id;!.  1S4«.  r.,2;  n*j»i  >»•«; 

1^^63.  SH.l;  1S06,  lo4;  lsbiyil2.J;  IH.o;  IStU,  IJ...*  , L_*9,  9.  , 

(fvU  \v!ir!  ISC^  this  country,  the  great  war  between 

Aiubtriain  I8tUl.  and  the  Franeo-Pnissiun  war  m 

power  of  the  world,  while  at  the  same  lime  as  much  was  consuineil  and 

ever.  The  Governor  in  eiTect  says  the  ligures  f(>r  ls9J.  which  aye  Jl.  oayit  to  he 

1H3.4.  Prices  of  commodities  in  advancing  civilization  must  decline  unless ilop 

inventions. 

STATEMENT. 

“ Some  editors  of  Demoeratie  newqmpers  are  trying  to  la-little  thi.s  policy  by  call- 
ing it  ‘the- Bopuli-ts’ doc-trim-.’  Tin- cry,  ‘ Tin-  Pops  are- m it,  dont  have  an}  GTe-it 
tiiMHi  me.  Free-  and  unlimited  silver  coinage  was  tin-  <ha  tnne  of  Je-lle-i-oii  and  Jack, 
fifty  ve-ars  liefore-  the  Pojiulist  ])uriy  was  ever  lietird  of. 

KEri.Y. 

Secretary  Carlisle,  in  his  .-pei-eli  May  25.  among  otln-r  things  showing  how  Je-tTersou 

and  Jackson’s  names  were  being  ilk-git  imatily  u-ed.  said  : ,,,  i 

“ In  1834  during  the  administration  of  .\ndie-\v  Jneksoii.  v.  In-u  the  gold  had  m-ailj 
all  been  driven  out  of  the  e-ouutry  for  nearly  twi-ntv-five  y(-ars  by  the  estahlisliment  of 
an  inqn-opi-r  ratio  in  1792,  the  great  l)<-moeratie  leaders  in  < onpess  iramed  and 
pu,ss(-<l  a hill  re-adjusting  tin-  ratio  and  making  it  16  to  1,  insH-ad  ot  1.)  to  1,  lot  the  ex- 
ori-s  and  avowed  iiuriio.-e  of  liringing  gold  hack  into  eirt-iilatn-n,  and  in  that  gn-at  c-oii- 
t(-st  the  Senator  from  .Mi.—ouri,  .Mr.  Benton,  heeann-  known  all  over  the  country  as  Ultl 
Bullion  ’ The  act  of  1S34  was  di-lim-tlv  and  emplmtieally  a Demoeratie  measuie,  pa.-sed 
to  bring  gol.i  hack  and  .give  it  to  the  peopl.-  for  ime  in  the-  tran.-aetion 

“lii  lSOd  President  Jackson  had  stopped  the  coinage  of  lliesiKer  dollar  at  the 
of  the-  United  Stales,  ami  for  30  or  31  years  llu-rc  was  not  a single  standard  .silver  dollar 
turned  out  of  onr  mints.  1 know  that  this  .statement  has  h(-eii  di-puleil  and  is  still  dis- 
puted hv  some,  hut  I have  here  the  order  it-elf.  At  that  time  the  mints  of  the  I iiite-d 
Slates  were  not  attached  to  Die  Treasury  I)e].arlment  as  they  are  now.  hut  eoustiUited  a 
separate-  ami  iiidepemk-iit  department  under  tlu-  imnn-diate  directum  and  eoiitrul  ot  the 
Pre-sideiit ; and  outlie  6tli  dav  of  May.  1^06,  Thomas  JelTersim.  who,  1 hdu-ve,  is  still 
considered  a good  Denioerat  (applau-e).  is.sued  the  following  order  through  his  bec-rctarv 
of  State,  James  Maiiison,  who,  1 ne-lieve,  is  also  (-onsiden-d  a good  Democrat  : 

“ DKi’.vn  iMKNT  OK  St.vi  E,  May  6,  1806. 

“SiH— In  eoiis(-quem-o  of  tlu- represeiitalioii  from  a din-ctor  of  the  Bank  of  the 
United  States  that  eonside-rable  purchases  have  been  made-  ot  dollars  coined  at  the  mint 
for  the  tmrpo,se  of  exporting  them,  and  as  it  is  probahk-  that  liirther  imreha.-e-.s  and  ex- 
porlatious  will  be  made,  the-  (‘resident  (Mr.  Thomas  J.-lTerson)  direets  that  all  the  silvei 
to  be  eoii't-d  at  the  mint  shall  he-  of  small  denomination,  so  that  the  value  ot  the  hugest 

pie-e-e-  .-hall  not  exceed  one-half  a dollar.  1 fvMUs  MvinsoN 

“ Kobekt  p.vn'EHsoN,  Esq.,  Director  of  Die-  Mint  ' 

Bv  proper  investiga'ion.  Governor  Jarvis  can  learn  that  the  (-ontrolling  reason  yr 
President  Jefferson's  action  was  Diat  109  of  our  new  371^  grain  dollars,  when  exported 
at  that  time  l,y  Imllioii  dealers  to  the  Spanish-Ameriean  countries  south  of  us.  wouu 
exchuma- for  iOl  of  the  ahiadi-d  coins  of  those  e-ouiitru-,  whu-h  (-oiiis  Congress  bar 
made  a'^legal  tender  here  at  their  face  value;  aud  etui-eiiuently,  as  vve  had  lost  our  .go 
hv  our  mistake  in  overvaluing  silver  lit  the  Law  of  15  to  1,  passed  iii  1 . A-,  iiow  we  os 
also  our  silver,  and  instead  ofthe  “tie  never  broken,'’  as  C>overnor  Jarvis  puts  it,  at  Dial 


3G 


tie  was  not  only  ])roken,  but  both  ends  were  gone,  and  our  metallic  legal  tender 
as  the  abraded  foreign  coins.  The  actual  coinaire  of  silver  dollars  at  our  mints 
he  respt‘ctive  terms  of  Presidents  Jelferson,  Andrew  Jackson  and  Grover  C’leve- 
s as  follows : 

idem  Jelferson— 1 SOI,  $o 4,454  ; 1802,  SipOoG;  1808,  ^66,064;  1804,  $19,570; 
21  ; 1800,  none  ; 1807,  none  ; 1808.  none.  Andrew  Jackson — 1830,  none  ; 1831, 
■<32,  none;  1833,  none;  1834.  none;  1835,  none;  1836,  $1,000;  1837,  none. 
Cleveland— 1885,  $17,787,767;  1886,  $19,963,886 ; 1887,  $20,290,710;  1888, 
833. 

STATEMENT. 

ike  the  two  countries,  Mexico  and  the  United  States,  and  compare  their  relative 
in  ten  vears,  and  Mexico  has  far  exceeded  the  United  States.’’ 

REPLY. 

number  of  manufacturing  establishments  in  the  United  States  were  : 


i 

1880. 

1 890. 

Establish  nentB.. .. . . 

35.5,000 

Capital 

$2,700,000,1100 

$0,525,000,000 

Employe  s 

1 

• « « « • • • 

2,738, «>00 

4,712, tXX) 

Waixefl  

§ 048,000,000 

$2,28:3,000,000 

Value  of  naterials 



3,397,000,(»00 

5,159,000,000 

Value  of  )roducts 

■ 

5, 370, (WO, COO 

9,370,000,000 

Bel  ween  1880  and  1890  our  railroad  mileage  increased  from  93,000  to  167,000  miles. 
The  res  >urces  of  our  savings  banks  increased  from  $967,000,000,  in  1880,  to  $1,636,000,- 
000  in  1 ''90.  Governor  -larvis  has  no  reliable  Mexican  statistics  that  will  show  progress 
compar  ng  in  the  slightest  degree  with  these  ligiires. 
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STATEMENT. 

le  ideal  money  for  the  use  of  the  people  is  that  money  which  is  fixed,  invariable 
mmeiit  in  its  ineasure  of  values.  If  I exchange  my'note  with  you  for  $100,  pay- 
liree  years,  it  is  iini)ortant  that  I should  know  what  that  note  should  require 
becomes  due,  to  know  how  much  of  laml,  of  wheat,  irtm,  etc.,  etc.,  it  is  going 
:o  pay  that  note.  If  it  take<  twice  as  much  to  pay  as  when  the  note  was  given, 
rt ; if  only  half,  then  you  are  hurt.” 

REPLY. 

s means  you  are  going  to  give  us  a standard  of  value  bv  which  products  or  mer- 
:i  will  not  increase  or  decrease  in  price,  even  as  the  s^ippiy  and  demand  fiuctuate. 
iiufacturers  of  iron  in  this  country  will  be  glad  to  see  a practical  illustration  of 
ibility  of  this  proposition.  They  produced  : 

843,400  tons  in  1865  ; 

1,692,378  tons  in  1870  ; 

2,786,650  tons  in  1879  ; 

5.776,168  tons  in  1886  ; 

9,269,382  tons  in  1892. 

at  a beautiful  thing  it  would  have  been  for  them  if  the  quantity  it  took  to  pay 
lote  would  not  change.  By  the  way,  Governor,  how  do  those  figures  of  irou  pro- 
nipare  with  Mexico  ? 

STATEMENT. 

will  show  you  that  Ihe  best  standard  of  value  is  when  you  have  both  gold  and 
Together  they  form  the  most  stable  money  in  value  the  world  ever  yet  tried; 
•n  you  take  a single  metal  as  a standard  of  value,  just  as  you  make  it  plentiful 
basing  power  goes  down,  or  scarce  up.  A single  stand  inl,  therefore,  is  a varia- 
sure  of  value/’ 

REPLY. 

i cannot  point  to  any  country  in  the  world  wdiich  has  attempted  free  coinage  of 
•tills  and  tried  it  for  an  extended  period  of  time,  which  did  not  have  a variable 
nging  standard  of  value  when  the  valuj  of  silver  fiuclualed  in  the  London  mar- 
f you  think  you  can  point  out  siicli  a country,  name  it  and  we  will  furnish  its 
to" show  you  you  are  mistaken.  If  a country’s  currenc}  is  based  on  one  metal, 
ue  of  that  currency  would  only  change  when  that  metal  became  plentiful 
e.  Under  free  coinage  of  two  metals,  the  value  of  the  currency  would  change 
ulue  of  either  of  the  two  metals  changed. 
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STATEMENT, 

“Before  1873.  the  tie  between  gold  ami  silver  was  never  broken.” 

REPLY. 

Between  the  years  1687  and  1895.  a period  of  over  three  hundred  years,  in  only  fif- 
teen instances  was  the  at'euuje  value  of  one  metal  in  two  conseciiiive  year>^  the  same  rel- 
atively a'^  comjtared  with  the  I'nvn/y/?  value  of  the  other  metal.  But  do  tell  us,  Governor, 
what  you  meant  bv  tbe  “ tie  which  was  never  broken.”  In  the  Lgyptian  nation,  in  the 
period  about  3000  B.  C.,  silver  was^*alued  higher  than  gold,  ounce  for  ounce. 

STATEMENT. 

“ When  the  United  Stale-?  closed  her  mints  to  silver.  Germany  ami  France  and  other 
countries  did  likewise,  ami,  of  course,  silver  bullion  began  to  go  down.’ 

REPLY. 

Germany  closed  her  mints  to  silver  in  1871,  two  years  before  the  crime  of  18i3. 
There  was  not  a dollar  of  silver  in  our  circulation  from  1861  to  1879.  ^ The  only  primary 
money,  or  money  of  ultimate  redemjition  that  our  laws  required  during  those  seventeen 
years,  was  paper  with  a green  back  to  it. 

STATEMENT. 

“He  would  like  to  know  bow  many  people  before  him  had  gold  to  he  driven 
out.  The  trouble  is  it  has  been  out.” 

REPLY. 


mail 


Gold  can  be  had  for  every  dollar  of  any  sort  of  currency  in  the  hands  of  any 
in  Nortli  (’arolina,  ami  that  state  of  affairs  will  continue  a 


• V 

Cleveland  is  President  of  the  United  States. 


as  long  as  Giover 


STATEMENT. 


“ Tlie  gold  standard  men  say  wc  want  a cheap  money.  If  they  substituted  the  \\oni 
cheaper,  he  himself  would  plead  guilty  here.  As  to  the  money  value  and  commodity 
value  argument,  Governor  Jarvis  said  it  was  not  true  in  fact  or  theory,  that  the  money 
value  of  silver  depended  upon  its  commodity  value.  The  government  stamp  gi\es  the 
value.” 

REPI.Y. 

Maybe  tlie  Governor  can  <»'ive  ns  tlie  name  of  the  nation  which  has  made  the 
value  of  silv'er  by  its  stamp.  History  takes  the  liberty  of  disagreeing  Mitli  bun. 
The  financial  world  says  the  Governor’s  plans  for  onr  relief  tiy  in  the  f:ic*e  of  the 
experience  of  every  nation  in  the  world  from  the  days  of  Abraham.  Come,  Go\ernor, 
and  help  (develand  maintain  the  monetary  system  of  the  country,  which  is  as  near  real 
bi-metallism  as  any  nation  in  the  world  has  ever  achieved,  for  we  are  actually  using 
as  much  of  one  metal  as  of  the  other  in  our  currency. 

STATEMENT. 

“The  speaker  then  read  from  numerous  authors  to  back  up  bis  arguments,  and  ursi 
of  all  from  President  Brown,  of  Brown  University,  using  his  book,  ‘ An  Honest  Dol- 
lar.’ ” 

REPLY. 

Governor  Jarvis  cannot  produce  President  Brown’s  opinion  advocating  our  going 

it  alone  ” at  16  to  1.  , . i 

A lawyer  can  take  a certain  state  of  facts  and  make  black  seem  white  or  white  seem 
black  ; but  to  reduce  this  whole  (piestiou  to  the  meat  of  the  mutter,  1 should  like  ^ery 
much  to  have  Governor  Jarvis's  written  opinion  as  a lawyer  and  statesman,  to  the  eiiccl 
that  our  passing  a free  coinage  law  will  make  371J  grains  of  silvt  r worth  as 
present  dollar  is  all  over  the  world,  and  that  such  a law  will  not  drive  our  gold  from  cir- 
culation. A written  opinion  of  tliis  sort  over  the  signature  of  our  great  men  ^m11  be  a 
curiosity  of  marketable  value  in  a year  or  two.  They  themselves  will  wish  to  buy  it  al 
a good  round  price. 

STATEMENT. 

“ The  speaker  held  up  the  ‘ Observer  ’ containing  the  finaiieial  article  by  Merchant. 
* I have  never  read  it  and  never  ex}K*ct  to,’  he  said  ; but  ho  did  look  at  the  bottom  to  see 
the  summing  up.  ‘ Not  many  gold  bugs  are  as  frank  as  this  one,’  ^Ir.  Jarvis  said  ; and 
then  he  proceeded  to  reafl  the  last  paragraph,  wi'h  sarcastic  comments  interspersed.  If 
this  plan  could  be  carrieil  out,  the  gold  hoarders  and  money  lenders  would  have  a picnic. 
With  the  already  iiisufiieieut  gold  supply  locked  up,  two  hundred  millions,  etc.,  etc.. 


4 

He  say!  : ‘If  that  can  be  done  I intend  to  condemn  increasing  our  public  debt  so  lon^ 
Hri  we  a V a peaceful  country  ; and  yet  a paper  calling  itself  a Democratic  paper  indorses 
this,  (rod  deliv'er  us  from  any  such  policy  (applause).  Old  Thomas  Jetferson  would 
turn  o\  er  in  his  grave  if  he  could  hear  of  it/  ” 


nEPLY. 
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* Governor  will  allow  us  to  borrow  one  of  his  expressicnis — “ What  rot  i " Ilis 
)uld  immediately  bring  a panic  on  the  country.  The  above  plan,  even  if  3 per 
terest-b-aring  bonds  had  to  be  sold,  would  not  cost  the  Government  over  three 
s a year,  while  ('levelund  vetoed  a pension  law  parsed  by  the  Democratic  party 
idd  have  cost  us  hundreds  of  millions.  Governor  Jarvis  is  evidently  one  (>f  those 
iieves  Cleveland,  in  selling  bonds,  does  not  think  lie  is  acting  on  scientific  and 
c principles.  We  must  keep  all  our  seventeen  hundred  million  currency 
ingeablc  by  this  method,  or  let  the  Government  go  out  of  the  banking  Imsiness 
. If  the  idea  of  paying  otf  the  legal  tender  notes,  otherwise  due  bilhy''  was 
ed,  Populistically  inclined  statesmen  would  “ fall  dead,'’  so  w^e  content  ourselves 
c next  cheapest  thing. 

* must  rebel  when  he  (piotes  Thomas  Jefferson  on  this  subject  to  intelligent  peo- 
talks  about  silver  being  the  money  of  tlie  people.  Tluuiias  Jefferson  was  reiilly 

r of  undervaluing  silver  as  compareil  with  g()ld.  When  discussing  the  (piestion 
'atio  in  1792,  he  said,  “ I w'ould  still  incline  to  give  a lidle  more  than  the  market 
»r  gold,  because  of  its  superior  convenience  for  transportation.'’ 


STATEMENT. 


.aid  the  monev  power  introduced  a conspiracy  to  bring  on  a panic,  as  he  belicveil 
it  did.’ 


IlEPLY. 
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uldn’t  the  G{>vernor  be  a little  more  exidicit  ? To  wdiorn  does  lie  refer  ? Where 
live?  What  are  their  names  ? How  did  the  money  power,  which  introduced 
ispiracy,  jiropose  to  make  anything  out  of  the  panic  V Who  was  hurt  most  by 
ic,  the  “ money-power or  tlie  peo[)le  to  whom  the  Governor  addressed  his  re- 
’ Where  did  the  panic  occasion  the  most  failures,  among  the  “ money-power 
ig  the  farmers  ? (’onie,  Governor,  give  us  something  definite  to  work  on,  and 
send  detectives  after  that  hand  of  conspirators  ; will  run  them  down  aiul  have 
ied  and  hung.  The  other  members  of  the  money-po^v'er  who  were  not  in  the 
•f  the  thing,  and  conse(|uenlly  “busted  ’ when  the  panic  found  them  all  unpre- 
will not  only  thank  you,  but  will  reward  you  for  helping  them  run  down  that 
acv,  with  larger  fees  than  vou  have  ever  dreamed  of  making  in  your  ])rofession 
vyer.  Would  you  say  MiC  McCurdy,  president  of  tin  Mutual  Life  Insurance 
ny,  or  Mr.  Hvde,  president  of  the  E((uitable  Life  Insurance  (’ompaiiy,  or  Mr. 
1,  president  of  tlie  Xew  York  Life  Insurance  (’ompariy,  belonged  to  that  con- 
? They  represent  the  strongest  financial  institution^  of  the  civilized  world, 
were  among  the  largest  buyers  of  the  three  recent# sah  s of  Lnited  States  bonds, 
rse  we  can  understand  tliey  wanted  a panic  in  order  to  force  the  Government  to 
>nds  out  of  which  they  could  make  5,  10  or  20  ])er  cent,  on  a few  mijlions,  though 
ever  occur  to  you,  Governor  Jarvis,  that  these  institutions  own  ^?o00,000,0o0  of 
es,  the  decline  on  whicji,  during  the  panic.,  must  ha^e  been  greater  than  the 
;ross  sum  of  the  last  sale  of  government  bunds  ? 

A FEW  POINTS  FOR  GOVERNOR  JARVIS  TO  CONSIDER. 

liead  Macaulay,  chapter  21,  on  England’s  experience  with  this  silver  question. 

The  gold  we  produce  one  year  remains  in  use  indefinitely. 

A dollar  is  not  a sleight-of-hand  affair  like  the  trick  of  “ now  you  see  it  and  now 


n’t.” 


It  reciui res  less  effort — that  is,  work— to  get  the  same  things  to-day  than  at  any 
in  the  world’s  history. 

Our  farmers  don't  care  a rap  about  raising  the  value  of  silver.  It  is  tlu^  value  of 
:'o  )erty  Ihev  want  I'aised,  and  no  free  silver  man  has  yet  shown  how  that  can  he 

To  benefit  our  people  and  attain  the  ends  of  our  honest  free  silver  friends  would 
the  value  of  the  !|.4, 000,000, 000  silver  at  present  in  the  world.  That  is  an  impos- 
for  the  United  States  to  do. 

The  average  annual  production  of  gold  and  silver  comhini'd  from  1700  to  1840 
ly  $43,(X)0,000,  while  the  production  of  the  gold  alone  in  1894  was  $184,000,000, 
will  be  over  $200,000,000  in  1895. 

The  total  hu.siness  of  the  United  States  is  only  about  $100,000,000,000  per  annum, 
er  cent,  of  which  is  settled  in  currency,  and  with  our  present  circulating  medium 
1 State  bank  currency  law  would  give  us  as  much  or  )n<u'e  currency  than  we  can 
y use. 


4r 


9.  There  are  a million  Mugwumps  or  independent  voters  in  the  United  States  who 
are  mostly  tariff  reformers  and  who  have  recently  voted  with  the  Democratic  ]tarty,  hut 
wlio  are  almost  to  a man  against  “ 10  to  1 ’ by  the  L nited  Stales  alone. 

10.  The  people  of  this  generation  must  have  as  necessities  things  which  former 

generations  looketl  upon  as  luxuries.  ^ 

' 11.  “ In  a nation  made  up  of  liars  and  thieves,  all  trade  among  its  members  must 

he  carried  on  cither  bv  barter  or  hv  a curneicy  iff  intrinsic  value.  lleiheit  Spencer. 

12.  A Democrat  is  entitled  to‘rio  all  he  can  to  intluence  the  adoption  of  his  iiarticu- 
lar  views  by  the  next  national  Democratic  convention,  whether  he  he  a “gold  bug,” 
sound  monev  man,  or  free  silverile,  but  he  must  accord  the  same  pri^ilcge  and  the  privi- 
lege of  investigation  to  all  other  Democrats. 

' 13.  A very  learned  North  C’arolina  editor,  in  his  last  edition  of  Ins  weekly,  wrote. 
“Knock  the  legal  tender  out  of  the  metal  and  few  of  us  have  any  use  for  it.”  He 
doesn’t  know  that  our  gold  dollar  is  worth  a slight  fraction  less  at  the  Dank  of  England 

than  tlie  same  weight  of  gold  bullion.  ^ i • • i 

14  There  has-  been  comparatively  a small  increase  m the  world  s population  m the 
last  fifty  years,  while  the  world’s  productive  capacity,  from  one  cause  or  another,  has 
wonderfully  increased,  and  it  is  the  greatest  marva  l of  the  age  that.the  world  consumes 
such  an  enormous  increased  pro  rata  proportion  of  products,  3 his  could  not  be  the  case 
if  the  condition  of  the  people  had  been  growing  worse, 

15  Governor  Jarvis  should  look  into  this  question  and  become  a souiM  money  man. 
and  take  the  stump  for  that  platform.  North  Carolina,  the  South  and  the  country  will 
be  under  everlasting  obligations  to  him.  It  is  so  much  preferable  to  lead  than  to  follow, 
and  next  year  all  Democrats  will  have  to  follow  a sound  money  candidate. 
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'ranee  tried  to  maintain  both  gold  and  sih'^r  as  circulating 
ms  from  1113  t(j  1874  on  some  legal  ratio.  Between  those 
France  changed  the  mint  price  of  the  gold  marku46  times,  and 
int  price  of  the  silver  mark  ‘251  times,  and  thus  changed  the  ratio 
e number  of  times.” 

e cost  in  1840  of  delivering  coffee  from  New  York  to  Asheville, 
was  83.50  per  hundred  pounds.  Noav  it  is  48  cents.  Will  the 
Iver  men  tell  us  this  decline  is  because  in  1840  Ave  had  free 
;e  of  silver,  and  in  1805  we  have  sound  momsy  ? 

rth  Carolina  OAves  comparative U"  little  money.  Its  per  capita 
ties  are  not  one-tenth  as  much  as  those  of  the  Northern  and 

England  States. 


Cleveland  and  Sound  Money  men  generally  warned  us  years 
ao-o  ( f the  consequences  of  our  continued  attempt  single-handed  to 
inain  ain  the  value  of  silver.  The  crash  of  1893  fully  justified  their 
predictions.  In  remodeling  our  currency  system  shall  we  folloiv  them 

or  Bi  tier,  Pefer,  Bland,  et  al.  ? 

Dd  not  heap  abuse  and  billingsgate  on  England,  “ Goldbugs,” 
“ Wa  1 Street  ” and  Cleveland  and  tell  the  people  that  is  a reply  to 
the  8ound  Money  arguments. 

Do  your  prejudices  control  your  judgment? 


CONCLUSION. 

The  free  coiners  claim,  free  coinage  of  hath  gold  and  sih'er  Avill 

cause  us  to  retain  as  our  primary  money.  1 ask  you  Avill  the 

owm  r of  23^  grains  of  gold  take  it  to  the  United  States  mint  to  be 
coim  d into  a dollar,  when  231  grains  of  gold  will  buy  about  800 
grail  s of  silver  in  the  markets  of  the  World  ? Will  he  not  refuse  to 
take  it  there,  when  his  23^  grains  of  gold  will  buy  one  grain  more 
than  3711  grains  of  silver  in  the  markets  of  the  World?  That  is  all 

theia  is  to  the  question. 


